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NOTES OF THE WEEK. 

HE elections over and the assembling of Congress but little 

more than three weeks off, interest again begins to center 

in Washington. Discussion of the work that will in all 
likelihood come before Congress is already in order, and we 
suffer from no want of guesses as to the ultimate results that will 
be garnered from that work. 

The Fifty-fifth Congress has already given us a tariff bill as 
the result of four months and more of work, though it must be 
said that the House did not put in much of this time in labor. 
The tariff bill was framed for the House before it ever met, the 
Ways and Means Committee of the Fifty-fourth Congress, or 
rather the Republican members of that committee, having occu- 
pied themselves with framing a tariff bill for the Fifty-fifth. So, 
when the present Congress was called together and met in extra- 
ordinary session in the middle of last March, a tariff bill was at 
once precipitated upon the House. Indeed, a finished tariff bill 
was presented by Mr. Dingley before even the message of Presi- 
dent McKinley announcing the purposes of calling an extra- 
ordinary session and what he expected of it was read. And this 
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tariff bill, immediately referred to the Ways and Means Com- 
mittee of the Fifty-fifth Congress, which was at once appointed 
by Mr. Reed with the same Republican membership as that of 
the similar committee of the previous House, was reported back 
to the House without delay and within two weeks, although the 
bill had not been considered in full, although the opportunity for 
amendment let alone discussion of the major number of para- 
graphs had not been offered, the bill was forced to a vote, passed 
and sent to the Senate. 

And while the Senate was engaged in the discussion of such 
bill, the House sat still with folded arms, made no use of its 
time other than to perfunctorily pass some belated appropriation 
bills that failed of enactment at the hands of the previous 
Congress. ‘Thus three months slipped by with Mr. Reed pigeon 
holing all resolutions and bills, save one or two favored ones, by 
the simple method of referring them to committees that he failed 
to appoint until the last day of the session. Thus was the Cuban 
question kept from coming before the House, thus was consider- 
ation of a bankruptcy bill shelved, though passed by the Senate, 
for there was no committee that could report such a bill to the 
House. And so the House made no use of its time. While the 
Senate was discussing the tariff the House threw away its time, 
the excuse of those who directed this waiting policy being that 
the passage of the tariff by the Senate would be expedited by the 
House sitting in idleness while the Senate consumed time in 
debate. 

It was urged that such a course would not only concentrate 
public opinion and the pressure for action upon the Senate, but 
would keep from the Senate questions that if passed upon by the 
House might serve to divert the Senate from discussion of the 
tariff bill. That the passage of the tariff bill was in any way 
expedited by such petty acts on the part of the House is not at all 
likely. The House refusing to pass upon questions of urgent 
import did not prevent the Senate from considering and acting 
upon such questions, acting upon them even when the tariff was 
before the Senate. Thus, while the Senate made full use of its 
time during the four months and a half of the special session, the 
House did not, and the House doing nothing, discussing nothing, 
acting upon nothing but tariff, which discussion and action occu- 
pied but a tithe of its time, nothing of moment was accomplished 
at the special session other than the enactment of a tariff bill, that 
looked very kindly after the interests of the Sugar Trust and all 
other trusts, that was not framed with the protectionist idea ever 
in view, namely, that a protective tariff is for the protection of 
consumer no less than producer. Protection of the trusts was 
given liberally; protection for the less powerful industries, 
especially the agricultural interests, was conceded most reluc- 
tantly. 


Tuus the special session was passed through by the House, 
passed in the consideration of one question, one act, all other 
questions being, for the time, tabooed by Mr. Reed. Consequently 
much, many questions of import, were left over for consideration 
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at the regular session. In fact everything was left over but the 
question of tariff. And now the Fifty-fifth Congress will soon 
enter upon its first regular session and be confronted with all 
these questions. Over the tariff there was much difference of 
opinion, over one at least of the questions that will now confront 
Congress, namely, the currency, the differences of opinion are 
much wider. So there is not easy sailing before the Republican 
party, which, being the majority party, will be held responsible for 
legislation or the failure to legislate. And the Republican party 
in Congress is not ready to legislate on the currency question, 
for on such question the party is much at variance, consideration 
of such question carries the danger of a split, of a break up in the 
Republican party that would be as disastrous as was the break up 
of the Democratic party growing out of the struggle over the 
repeal of the silver purchasing clause of the Sherman Act. So, deal- 
ing with the currency question is worrying work for a Republi- 
can Congress. It is work that the majority of Republicans in the 
House would no doubt much prefer not to undertake. But press 
of circumstauces will force them to undertake it even though it 
is next to certain that nothing will come of their labors in this 
direction save bitterness and friction. 


THE moneyed interests are at one in their general demands 
for a remodelling of our currency. ‘They all want retirement in 
greater or less degree of our national currency and the substitu- 
tion of bank notes. But as to methods for the accomplishing of 
such ends they are much at variance. Some even hold it unwise 
to press for any remodelling of our currency system at this time 
at all, feeling that all efforts for a remodelling of our currency 
system along the aforesaid lines are foredoomed to failure, that 
nothing would result from the discussion but unrest. And this 
view is held by many Republican Congressmen, it is timidly set 
forth by many Republican papers. Thus there is no very enthu- 
siastic support of plans looking to the remodelling of our currency 
system to be expected from many of those who would be well 
pleased to see a contraction of our national currency, an increase 
of our bonded debt and an increased issue of bank paper. 

And then there are many others making up the majority in 
Congress whose home influences are not conducive to an advocacy 
of bank currency in place of national currency, whose constituents 
would strenuously oppose any plan for the retirement of our 
greenbacks, and who, as representatives of such people, cannot 
bring themselves to such advocacy without great effort, if at all. 
And this is the element that is threatening to the Republican 
party. How large, how powerful, how outspoken, it may be in 
Congress only time can unfold. There are many who declare 
they will never vote for a plan that contemplates the funding of 
our greenbacks into interest bearing bonds, never vote for the 
substitution of bank for national currency, that in preference to 
advocating such plans they would even disregard the mandate of 
their party caucus, in fact put themselves outside of party lines. 
But it takes a more courageous man to act than to threaten, and 
we have learned from experience that as the time approaches for 
bowing to the mandate of the party caucus or disregarding it, as 
the losses, the sacrifices, likely to follow such a bolt loom up in 
all the added magnitude of nearness, resolves weaken, and men, 
loud in their protestations, protestations of a readiness to sacrifice 
political future, party influence and the emoluments of office for 
principle, bow down to the lash of the party whip. 

But, making all due allowance for the power of party disci- 
pline to bring refractory members into line, it is not at all im- 
probable that the Republicans will find it impossible to muster 
enough votes to put a currency act contemplating the cancella- 
tion of the greenbacks and the substitution of bank paper 
through the House. And it is quite certain that they will fail to 
muster enough votes to put such a plan through the Senate. 
Therefore there is one thing Congress cannot do, namely, remodel 
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our currency system along lines of greenback contraction and 
bank note expansion. Work expended to remodel our currency 
on these lines will be fruitless. But there are some things that 
the Fifty-fifth Congress can do, some things it should .do, some 
things of great import, and that would be of general benefit to 
our people ; some things that it is not unreasonable to hope of 
the present Congress even with its large Republican majority 
elected along with Mr. McKinley as representatives of the dear 
dollar, as advocates of a monetary system calculated to despoil 
the industrial classes, to enrich the few. And among these 
things, among the works that Congress may accomplish, we 
may put as foremost, the establishment of a postal savings fund 
system, the enactment of a national bankruptcy act, the restric- 
tion of immigration of the least desirable kind by requiring immi- 
grants to pass an educational test. 

Such restriction of immigration was provided for in an act 
passed by the Fifty-fourth Congress during its closing days but 
vetoed by President Cleveland on the ground of certain features 
which he believed would lead to the separation of families, and 
so work injustice, and because bound up with a provision aiming 
to prevent Canadian workmen from crossing over into the United 
States for their daily toil. This feature was aimed especially at 
the Canadians who find work in Detroit, but return every night 
to sleep on Canadian soil. It was purposed to stop these Cana- 
dians from selling their labor in Detroit and so competing with 
American workmen. But Mr. Cleveland held it would lead to 
retaliation on the part of Canada, that the net gain to American 
workmen would be little, that the resultant friction would be 
great, and so he vetoed the bill. 

At any rate such provision does not belong in a bill aiming 
to exclude illiterate immigrants. It is only proper that each of 
the two separate ends aimed at in the immigration bill vetoed by 
Mr. Cleveland should stand on its own bottom, and it would be well 
for Congress, when it takes up this question, to take it up on this 
basis. It should not aim to cover two questions in one bill, to 
bind together the fortunes of two pieces of legislation, unless one 
piece of legislation is dependent in some way upon the other. 
And this is not the case here. ‘The questions of the restriction of 
the daily movement of Canadians across the border in search of 
work and of the restriction of European immigration of the igno- 
rant and least desirable kind are not bound up together. They 
are questions that should be treated and solved separately. So 
when Congress takes up these questions it will be no more than 
the part of wisdom to first enact a law aiming to put a restraint 
on immigration by requiring all immigrants over a certain age— 
with certain exceptions so as not to break up families, or prevent 
immigrants already here and to come, from sending for parents 
or grandparents, wives or children, after establishing a home here 
—to pass an educational test. And this done, then, if thought 
desirable, let provision be made in a second act for restraining 
Canadians from crossing our borders to sell their labor in compe- 
tition with our own workmen. 

Tuat a bill for the restriction of immigration by the imposi- 
tion of an educational test would find approval with Congress is 
quite certain. And that such restriction would be beneficial, ex- 
clude an undesirable class of immigrants, a class of immigrants 
who come not toremain and become American citizens, American 
in speech and in spirit, but who come to gather wealth and return 
with it to their homes for expenditure and enjoyment is equally 
certain. That the illiterate among the immigrants who come to 
our shores are the least to be desired, have the least parts for the 
making of good citizens, are the least likely to gain a grasp of 
our institutions, and the léast fitted for assimilation into our body 
politic is only natural. And the records of immigration show 
that the exclusion of the illiterate would exclude the most un- 
desirable of immigrants. 

Generally speaking, the proportion of illiterates among the 
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immigrants coming from northern Europe is very small. Of the 
immigrants who come from Ireland, from Great Britain, from 
Germany, from the Scandinavian countries, but few are illiterate, 
but few would be excluded by an educational test requiring an 
ability to read and write. And it is from these countries that 
come our most desirable immigrants, the immigrants who make 
the best citizens, whom we assimilate most readily. It is from 
Russia and southern Europe, from Italy and Austria-Hungary 
that come the most undesirable of immigrants, and of these immi- 
grants quite one half, and the worst half, are illiterate and would 
be excluded by a requirement that they should show ability to 
read and write before being permitted to land. Of course with 
such test established the steamship companies would do the sort- 
ing. ‘They would be very particular not to embark illiterates, for 
illiterates they would have to return and bear the cost of returning. 

Immigration to the United States has much fallen off of late 
years. It is not 4o per cent. of what it was in 1882. And this 
falling off has come in immigration from northern Europe and 
the British Isles. There are but three nations of importance from 
which the immigration has increased, Italy, Austria-Hungary, 
Russia, which send twice as many immigrants as they did a dozen 
years ago, and send to-day quite one-half of all the immigrants 
arriving in the United States. And the immigrants from these 
countries are the least desirable of all. One half of them could 
not come if they were required to show ability to read and write 
as a prerequisite to landing, that is unless they went to school 
first. 





A national bankruptcy act of a kind acceptible to the people 
does not, unfortunately, stand the same excellent chance of 
enactment as a restrictive immigration law. The difficulty 
here is that a certain class want a bankruptcy law that will 
facilitate the seizing of a debtor’s property by the creditor rather 
than facilitate the debtor in paying his debts. And such a bank- 
ruptcy law, a bankruptcy law calculated to put debtors at the 
mercy of some pressing creditor, framed so as to make it possible 
for the insistent creditor to push the solvent debtor, temporarily 
embarrassed, into bankruptcy and then seize his property, is one 
our people will never tolerate for it is a step backwards. But it 
is possible that the advocates of such a bankruptcy law may be 
able to muster enough strength to defeat a bankruptcy law of the 
character our people want. Yet, such a law as the people want 
passed the Senate at the special session and by a decisive 
majority. It now awaits the action of the House. 

What the masses of our people desire is a bankruptcy law 
that will give unfortunate debtors a chance to recuperate their 
fortunes and pay their debts. And this chance can only be 
given debtors by protecting them in the use of their earnings 
after they have met with misfortune. If we leave the earnings 
of the debtor who, having met misfortune, has assigned all his 
property, subject to attachment for the payment of old debts, 
how can that debtor ever get on his feet again, gather wealth and 
pay his debts? Favored by accident a few may, the great 
majority cannot. No man can engage in business without 
capital, and when we make the earnings of the unfortunate 
debtor liable for old debts, we practically interdict him from 
embarking in business save under some other’s name, interdict 
him from using his energies, his ability to earn money, declare 
that he shall not recuperate his fortunes. So the course of 
wisdom and justice, the course that is best for creditor and 
debtor alike, is to give the debtor who meets with misfortune 
and assigns his property for the payment of his debts, a release 
from such debts. This done he can enter again into business, for 
the necessary capital that he may borrow from some friend, or 
gradually save by industry, will be free from attachment for the 
payment of old debts, he can use that capital to add to his earn- 
ings and so recuperate his fortunes and then when able to do so 
without danger of embarrassment he may, the honest man will, 











and most men will be honest and upright if you give them a fair 
chance, pay off his old debts. 

But if we leave, as now, all future accumulations of the 
debtor subject to attachment for old debts, he cannot engage in 
business on his own account, for he cannot accumulate capital, 
and no one will dare sell him on credit; he cannot turn his 
energy, his ability, into money, cannot recuperate his fortunes, 
and we will continue to have debtors without hope and creditors 
without prospect of payment. Quite clearly the interests of the 
creditor and debtor are the same. For the protection of creditors 
no less than debtors the Nelson bankruptcy bill, already passed 
by the Senate, and providing that a debtor upon assignment of 
his property for the payment of his debts, shall be released from 
such debts and so enabled to recuperate his fortunes, should be 
enacted into law. It would be a great boon to many unfortunate 
debtors, of no present injury and great benefit in the future to 
many creditors who have suffered losses through the bankruptcy 
of their debtors. It does not pay such creditors to keep their 
debtors bankrupt, to deny them the use of capital, to prevent the 
accumulation of savings in their debtors’ hands by threats of 
attachment, and so make it impossible for their debtors to embark 
in business. The honest creditor should be foremost in advo- 
cating the passage of the Nelson bill. 

To the aforementioned measures, the Nelson bankruptcy 
bill, the restriction of illiterate immigration, and the establishment 
of a postals savings system, Congress should give attention. All 
these measures are talked of in Washington, all stand a chance of 
being adopted, all should be. 


ONE of the most significant after results of the late elections 
is heralded from Kentucky. Col. Watterson, Editor of the 
Louisville Courier Journal, once the most powerful journal of the 
South, but which has lately fallen much in esteem, has announced 
his purpose to train henceforth with the regular Democratic party. 
And Col. Watterson was the backbone of the gold Democracy, 
of the National Democratic party in Kentucky. What does it 
mean? Clearly the collapse of the National Democratic party. 
But this is not all that it means, it means that Col. Watterson, 
most uncompromising of gold advocates, is a weak brother, 
which is not at all likely, or that he sees greater chance of pro- 
moting the maintenance of the gold standard, of furthering the 
schemes of the gold contractionists, by fighting with the Demo- 
cratic party than outside of it with a new organization. And 
what is that greater chance in Col. Watterson’s estimation ? 
What can it be if it is not his belief, at least his hope, that the 
Democratic party can gradually be swung away from the advo- 
cacy of free silver coinage and finally be recaptured by the gold 
wing of the party—a wing that he rightly judges can make its 
force more potent by working within the party than without. 
And that this is his hope, his belief, is shown by his appeal to 
Mr. Carlisle to come and help him. Ex-Senator Blackburn is, no 
doubt, quite correct, quite earnest, when he asserts that Colonel 
Watterson is not wanted in the Democratic party of Kentucky. 
But it is just for that reason that Col. Watterson is resolved to 
get back into the party. He is building on the motto “ Find 
out what your enemy doesn’t want you to do and then go 
do it.’’ 

Thus it is even in Kentucky, the gold Democrats not des- 
pondent of getting their hands back on the helm. And, mean- 
while, amidst the smoke of battle, quietly but firmly, David B. 
Hill has fastened his hand at the helm of New York’s Demo- 
cracy. He is again the guiding spirit in the New York Demo- 
cracy, the director of its policy, its nominations, even as he was 
before the Chicago convention. And what is more, unseen, un- 
heralded he has guided his party to victory and his prestige as a 
leader is regained. 

What does it all mean? That the gold Democrats have set 
themselves the task of recapturing the Democratic party. Will 
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they succeed? With New York asa nucleus they are in a fair 


way to success. 





THE final footing up of the election returns shows that in 
just one state, Nebraska, have the Democrats lost ground. Their 
majority is less this year than last. The causes that may have 
led up to this exceptional result are worthy of study. Several 
explanations suggest themselves. The first is that the presi- 
dential candidacy of Mr. Bryan and state pride led to a phenome- 
nally large majority last year which it was not to be supposed 
would be repeated. But this is hardly a good explanation, for 
Mr. Bryan threw himself into the campaign this year, made a 
much more thorough canvas of the state than last. A second 
explanation is suggested in the browbeating methods resorted to 
in the Populist convention in order to bring that convention to 
nominate for supreme judge the Democratic nominee and thus 
complete the fusion arrangement. Such methods may have well 
disgusted many Populists and constrained them to withhold their 
support from the ticket. A third explanation may be found in 
the good wheat crop. Nebraska had a better wheat crop than 
the other states holding elections, her farmers may have ex- 
perienced a fillip of the much heralded prosperity and been 
influenced accordingly in the casting of their votes, attributing 
the improvement to the McKinley administration. 





Tue New York Suz announces authoritatively that ‘‘ the 
political fickleness which has distinguished the American people 
during the last thirteen years, or since the defeat of Blaine and 
the first election of Cleveland, has had its logical consequence in 
the most serious disturbance of business conditions from which 
this country has ever suffered.’’ But is not this putting the cart 
before the horse? Is it not more probable that the most serious 
disturbance of business the country has ever suffered has led to 
the unrest of the American people, their dissatisfaction with exist- 
ing conditions and ‘‘ political fickleness,’’ than that such fickle- 
ness should have been the cause of such serious disturbances? 
We need go no further for an answer than to point to Great 
Britain, for there too, has there been serious business depression 
during these years, an actual retrogression in agriculture, trade, 
manufacturing, not progress. 

The average acreage planted in the United Kingdom in corn 
crops for the years 1881-85 was 10,345,860 acres, in 1896, 8, 862,- 
608 acres. ‘The acreage planted in green crops was 4,751,891 acres 
on the average for 1881-85 ; 4,429,264 for 1896. Such is the 
agricultural picture. And the manufacturing is no better. In 
1885 there were 45,143,651 spindles in the United Kingdom, to- 
day there are but 44,900,000. Thus the textile industry has 
come to a halt, a halt all the more remarkable from the fact that 
for fifty years and more prior to 1878 there had been continuous 
expansion. In 1870, there were 37,850,000 spindles ; in 1878, 
44,420,000. In 1884 the production of pig iron in Great Britain 
was 7,811,727 tons, in 1895, 7,703,459 tons and the production of 
pig iron in 1884 was small as compared to the year before, 700,- 
ooo tons smaller. So much for the manufacturing picture. And 
as for the trade: In 1884 the United Kingdom exported £233,- 
025,242 worth of produce ; in 1895, £225,890,016. 

Taken all in all we cannot parallel such blueness, such 
depression. We are not wanting company in our misery. And 
we have company in business depression in countries where there 
has been no political ficklenesss. Obviously our people have 
been politically fickle because of the growing industial depression, 
because of disgust, because they have the common sense to 
protest. 


eé 


AND while we are speaking of depression suppose we mention 
the fact that ‘‘cotton goods are so weak, with print cloths 
2; cents a yard, the lowest ever known, that there is serious 
talk of another curtailment of output.’’ There is hesitation on 
the part of producers of all kinds of commodities, trade halts, for 
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‘‘in iron there is fear lest enormous production may put down 
prices ; in boots and shoes, fear that the recent advance in hides 
and leather cannot be maintained ; in woolens, fear that the 
enormous stocks of wool may depress prices so that goods can be 
produced at lower figures.’’ And so purchasers defer buying. 
These are quotations from the New York 7ribune, one of the 
boomers of prosperity, but which is obviously vexed by the 
course of the markets. It has no explanation to offer for the 
depreciation other than that ‘‘stalwart lying’’ has severely 
depressed the markets without reason. But there is reason and a 
very ominous reason: Failure of the retail demand to come up to 
expectations, and hence difficulty for the speculators who bought 
so largely to work off stocks, and therefore curtailment in de- 
mand. ? 

Wy should not gold be coming this way in great volume ? 
This is a question that puzzles many who look to our trade returns 
and find that we are selling more produce than we are buying at 
the rate of $50,000,000 a month. We have propounded it and 
answered it again and again. We have pointed out that it takes 
a favorable trade balance of about $25,000,000 a month to offset 
the interest charges, and freight charges, and expenditures of 
Americans abroad constantly accumulating against us. And our 
foreign friends have a ready way of settling the balance by the 
return of a mail pouch of our securities which they have bought 
in times past and still hold to an amount of about $5,000,000,000. 
Finally the Philadelphia Press has awakened to the latter half of 
the reason for the non-importation of gold at this time, namely, 
the return of securities. It is surprising that it does not wake 
up to the first half of the reason aswell. For surely if foreigners 
have securities to sell us they must hold our securities upon which 
they draw interest. That they do so hold is undeniable, that 
they do draw interest is unquestioned. Only last week the Penn- 
vania Railroad drew and mailed dividend checks to its English 
stockholders for $1,100,000. ‘This it does twice a year ; this is 
only the interest onits stock held abroad, and it is but one of our 
many railroads with a foreign debt. 

Yet Mr. Boyle, the financial editor of the Press, who has 
made at last a superficial study of the question of our foreign 
debt, bluntly writes that ‘‘there is no doubt that Europe has 
largely liquidated her holdings of American securities, and that 
for the first time in years the foreigners are in a position in which 
it is necessary to pay cash or adopt other means to provide for 
their bills on this side of the water,’’ namely, by borrowing from 
us. And this assertion that we are out of debt he veritably gives 
by way of introduction to some detailed statements gathered from 
the books and officers of sundry railroad companies and showing 
what proportion of their stocks are held abroad. And the very 
first of these statements shows that of the stock of the Pennsylva- 
nia Railroad 51 per cent. was held abroad January 1, 1890, and 
44% per cent. to-day. Thus it would seem the foreigners who 
have liquidated have yet a goodly block of Pennsylvania stock to 
liquidate if so minded. And as the capital stock of the Pennsy]l- 
vania Railroad has been increased from $113,480,000 in 1890 to 
$129,300,000 to-day, it happens that though the percentage of 
foreign holdings of Pennsylvania stock has been reduced, the 
amount of stock held in Europe has been reduced but a fraction of 
one per cent. from $57,879,000, January 1, 1890, to $57,490,000 
October 23d last. So this does not look much like getting out of 
debt. And on authority of Mr. Chauncey M. Depew, Mr. Boyle 
asserts that since the first of the present year about 15 per cent. 
of the foreign holdings of New York Central stock have been 
returned to us, or an aggregate of $6,000,000. And if this is only 
15 per cent. of the holdings of foreigners they must still hold 
about $40,000,000 of the stock. 

And so Mr. Boyle unfolds his story until his assertion that 
the foreigners have liquidated their holdings of American secu- 
rities begins to look like an Irish bull. Instead of liquidating 
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their entire holdings it seems that they still hold from 40 to 50 
per cent. of the issues of American railroads, or securities of a 
par value of four or five billion dollars, of a market value of 
probably three. And, as we must add to this the bonds and 
mortgages on real estate, municipal and state bonds and other 
securities held abroad, five billions is none too large a figure at 
which to put our foreign debt. 





THE report of the Government Directors of the Union Pacific 
Railroad shows the surplus earnings for the railway, aside from 
the branches not covered by the government lien, to have been 
for the last fiscal year $4,927,681, or just a little short of enough 
to pay 5 per cent. interest on $100,000,000 of debt. And the 
total amount of the first mortgage debt and the government’s 
claim was but $86,000,000 or thereabouts. Yet the government 
sold its claim for $18,000,000, or according to the government 
directors for $13,000,000 less than its face. We are quite aware 
that a mendacious press, if not a mendacious administration, is 
spreading the report that the government got every cent of the 
face value of the claim. But under date of September 4th, and 
when the agreement of Ex-Attorney General Harmon to sell the 
road and sinking fund for $45,754,059 was still unchanged we 
have the government directors writing in their report that from 
the ‘‘ then expected realization from the foreclosure sale of the 
railroad property, and of the sinking fund of $45,754,059, it 
would follow that the loss of the United States will be about $25,- 
000,000.’’ Since then the bid for the property and sinking fund 
was raised by $12,250,000, or to $58,000,000, at which price the 
property was sold. How much then, according to the govern- 
ment directors, did the government stand to lose by the sale? 
Clearly $12,750,000, and apparently the government directors 
took no account of the cash in the sinking fund of over $4,500,- 
ooo, and which passed over to the purchaser. 


Two ex-United States ministers to Spain, General Sickels, 
sent by General Grant, and Mr. Taylor, who represented the 
United States during Mr. Cleveland’s last administration, have 
added much fuel to the demand for direct intervention in Cuba 
by the United States to stop the war. Both urge intervention as 
the only means by which early peace can possibly be restored on 
the sadly ravaged island. And the early restoration of peace is 
imperative if the island is to be saved from relapsing into a 
wilderness, the Cuban population from extirpation. Hunger and 
famine-bred disease are getting in more deadly and cruel work 
than the sword. ‘The agricultural population, driven from the 
farms by order of General Weyler and concentrated in the towns 
where no provision has been made for their care, and it is made 
impossible for them to care for themselves, has been well nigh 
wiped out by starvation. In the country the least bit of labor 
will suffice to raise sufficient sustenance for a family, for the soil 
of Cuba is infinitely fertile. But the soil of Cuba has been denied 
to the Cuban people, denied to them on the ground that the cul- 
tivation of the soil would serve to provision the insurgent armies. 
And so have the non-combatants of Cuba been driven into the 
towns where no provision has been made for sheltering them, 
much less provision for feeding them. They are forbidden to go 
beyond the military lines in search of food on pain of death, they 
were forbidden to drive their cattle with them to the towns. 
Those cattle were wantonly slaughtered by the Spanish troops, 
slaughtered so that they might not serve the insurgents as food. 

Thus it has been sought to starve out the rebels, but ona 
soil as fertile as that of Cuba it is impossible to reduce an enemy 
that commands the soil by starvation, impossible even though 
every able bodied man is fighting for liberty and life, for little 
labor expended on the fertile soil will yield an enormous return, 
and even nature, unaided by man, is bountiful in her gifts of 
food. So the policy of concentrating the agricultural population 
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of Cuba in the towns has failed of its purpose, failed to drive the 
insurgents to submission. It has come nearer to driving Spain 
into submission for the result has been to cut off the supplies of 
food from the towns and make food famine dear. Asa result, 
not only the agricultural population has been starved but the 
poor of the cities have met the same fate. And asa result we 
have half of the population of the Cuba of three years ago, 
extirpated. It is estimated that out of 1,600,000 inhabitants at 
the beginning of the war, but 800,000 remain. And the rapid 
thinning out of this remainder by starvation continues. 

No wonder those who understand the situation demand inter- 
vention in the name of humanity, of civilization. It is, indeed, 
true that General Blanco was heralded as resolved to change all 
this ; to let the pacificos go back to their fields. But this they 
are too poor, too weak, to do unaided. And, after all, when on 
the field, General Blanco fails to do more than effect a modifica- 
tion of General Weyler’s order for the depopulation of Cuba. 
It seems to be burned in on the Spaniards in command that the 
only island they can possibly keep is a depopulated island, and 
so they set about depopulating it. When a nation is thus lost to 
all sense of obligation to the governed, it is time that some other 
nation should declare it unfitted for the exercise of sovereignty. 
Such a war as that going on in Cuba we can hardly better toler- 
ate as a nation, than we can tolerate infanticide asa people. The 
crime of Spain against Cuba is nothing else. We should no more 
recognize the right of Spain to carry on such a war than we 
should recognize the right of the parent to murder his child. In 
both cases it is not only our right, but duty to interfere. 

And finally, let it be remembered that these words of ex- 
Minister Taylor, addressed to a Spanish minister, are unimpeach- 
ably true: ‘‘ If colonies are not well governed they are sure to be 
free.’’ 





LOOKING OUT FOR THE BANKS, NOT FOR THE 
PEOPLE. 


F PLANS for the remodelling of our monetary system we 
O are having a veritable surfeit. Congress, too, will no doubt 
have a surfeit and be strongly impregnated with a wish, if 
not purpose, to purge itself of all such plans and adjourn without 
accomplishing anything. There is such a variance of opinion 
within the ranks of the majority party over currency questions, 
and the plans for remodelling our monetary system are so diverse, 
that thei. consideration is annoying in the extreme. No doubt 
the majority of the Republicans in Congress would be well pleased 
to adjourn consideration of such troublesome questions altogether. 
But this cannot be, for the demand that these plans be taken up 
and some one of them put into operation is most urgent on the 
part of those whose motto is ‘‘look after the moneyed interests, 
let the people look after themselves,’’ and whose influence, as 
contributors to campaign funds, is great. 

So, for self protection, we must take into consideration, ex- 
pose the weaknesses, set forth the banefulness of the many plans 
with which we are burdened to satiety. Not to do so would be 
to invite the adoption of some one of the plans looking to the 
strengthening of the banks and the weakening of the government, 
looking to the aggrandisement of the moneyed interests and the 
injury of our producing classes. 

The most important of all measures is the measure of value, 
for into all transactions that measure enters. Therefore the 
accuracy of this measure is all important. A dishonest measure 
of value is worse than a fraudulent measure of weights or quan- 
tities or distances. We should, therefore, guard over the measure 
of value with inscrutable care. If it is the duty of the govern- 
ment to guard over the measure of weights, it is doubly its duty 
to guard over the measure of value; if it is an obligation of 
the government to guard over the honesty of the pound weight 
or the yardstick, it is its even more bounden duty to guard over 
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the honesty of the dollar. And this can only be done by con- 
trolling the issue and volume of money, for the value of money is 
regulated by the quantity in circulation as compared to the 
demand. In other words, the value of money is fixed by the 
law of supply and demand. And as government can not 
regulate the demand, as that demand is dependent upon the 
energies of the people, the diversification of industries, and the 
volume of exchanges to be transacted, the only possible way for 
the nation to regulate the value of money and so insure an honest 
measure of values, is to control the supply. So any step that 
contemplates passing over the issue of money to the banks, is a 
step in the direction of weakening this control, and if we finally 
pass over the issue and control of our currency to the banks, we 
pass over to them with that control the power to regulate our 
measure of value, put that power into private hands where it may 
be used for private ends. And if we do this the government 
surrenders all power to insure to our people an honest measure of 
value—a power that should never be surrendered, that cannot be 
surrendered with the consent of the governed. 

The banks have already too much control over our measure 
of value. In other words they have far too much control over 
prices, far too much power to raise prices and depress prices. 
They should be stript of this power, not strengthened. To 
expand credits, is, like expanding the volume of money, to 
increase men’s means of buying, to increase men’s ability to buy 
is to increase the demand for goods and to increase this demand 
is quite sure to raise prices. And by reversing this, by contract- 
ing their credits, the banks can cut off men’s ability to buy, can 
curtail the demand for goods at the same time they can force an 
increased pressure to sell by calling loans and so force a fall in 
prices. So it is by concerted effort—concerted effort that may be 
deliberately made with set purpose to despoil and enrich, that 
may result from the mere contagion of example, the accidents of 
speculation and panic—the banks have the power to raise and 
depress prices, a power which is sure to result to the injury of 
the producers of wealth, sure to result in the profit of the cliques 
who may have knowledge of the purposes of the banks. 

It is indeed true that the obligation to redeem their credits 
in money if demanded, to meet drafts in money of the United 
States, puts a certain check on the power of the banks to expand 
their credits and so raise prices, for if they unduly expand their 
loans without expanding their money reserves, there is sure to 
come such a drain on their reserves as will bring them face to 
face with suspension. This is because expansion must lead to 
increased purchases by their customers and, because of the locally 
inflated prices, decreased sales, which must be followed by a 
drain of money to other parts, to places where there has been no 
expansion. If this expansion is of national extent, that is if all 
the banks of the country have part in it, then the drain will be 
to Europe ; if the expansion is local, made by one group of banks 
independently of the others, then the drain will be to other parts 
of the country and perhaps Europe as well. 

Thus, if there was no limit fixed to expansion by law, the 
laws of trade would put limits to that expansion—that is, so long 
as the banks had to redeem their credits in money issued by the 
government. But there is a limit fixed by the national bank act 
which prohibits the banks from making further loans when their 
reserves fall below a certain fixed proportion to their deposits, a 
proportion which is placed at 15 per cent. for the country banks, 
and at 25 per cent. for the banks of certain of the larger cities, 
known as reserve cities, from the fact that the country banks are 
permitted to keep three-fifths of their required reserves on deposit 
with the banks of such cities. So the absolute cash reserve 


required of the country banks is only 6 per cent. of their deposits. 
And it should be further remarked that the banks of the reserve 
cities, with the exception of New York, Chicago and St. Louis, 
known as central reserve cities, are required to keep only half of 
their reserves as cash. The other half they may deposit with the 
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banks of the central reserve cities, which alone must keep in cash 
the whole of the required 25 percent. reserve. The banks of the 
other reserve cities need keep a cash reserve of but 12% per cent. 
of their deposits. 

So we see how the national bank law as well as the laws of 
trade put a limit upon the expansion of bank credits. But the 
obligation to redeem their credits in cash if demanded, an obliga- 
tion imposed by law, is one that the banks of the great financial 
centers have carried lightly. And-so, also, have they regarded 
lightly the requirement of the national bank act that they shall 
keep a reserve, at all times, equal to 25 per cent. of their deposits. 
Thus we have seen the banks of the larger reserve cities, when 
confronted with a drain on their cash reserves, cease to honor in 
money of the United States drafts drawn upon them, refuse to 
meet such drafts in other money than that of their own creation, 
a money passing at such times at a discount, namely, clearing 
house due bills. Not only this, but we have seen the banks with 
their reserves drawn down below the legal limit issue to them- 
selves clearing house certificates upon the deposit of bills receiv- 
able as collateral, certificates unknown to the law, and, without 
legal warrant, count such certificates as part of their cash reserves, 
thus by a fiction, and an illegal fiction, building up their reserves 
to the requirements of law. Comptrollers of the Currency with 
regard for the law would have held the banks accountable for 
such transgressions, but such comptrollers we have not had. 

Nevertheless the banks so issuing these illegal Clearing 
House Certificates have felt bound to redeem them in time and 
return to the fulfillment of the obligation imposed upon them 
by law to redeem their credits in money issued by the United 
States. And so this obligation, though often, in times of stress, 
unobserved, has been a check to the expansion of bank credits. 
It has not been possible for the banks to expand credits and raise 
prices without restraint. The obligation to meet all demands 
upon them, to pay in money of the United States all drafts, has 
restrained them. And release from this restraint is what the 
banks now seek. ‘They seek to become the issuers of money in 
place of the government, they propose to pay drafts in their own 
notes, to be released from the payment of drafts in government 
currency. And once controlling the volume of money they 
could expand their credits without any fear, for they could at 
the same time expand the currency, increase the means of re- 
demption. This is what we see aimed at, hinted at, in the 
plans proposed for the remodelling of our currency, plans that if 
carried out would give the banks greater power over the measure 
of value, and so enable them to regulate prices—raise and 
depress prices in a way greatly to the profit of those controlling, 
directing the banks, greatly to the injury of the industrial 
classes. 

Last week we commented on the plan of Mr. Gage. This 
week we have presented to our consideration a plan of a much 
more drastic kind. Last week it was the submission of a plan 
framed not as the economically perfect, but as the politically expe- 
dient. This week it is the reverse, the presentation of a plan that 
from the standpoint of the gold contractionist should be adopted, 
not of a plan that may be. Last week it was the plan of the Secre- 
tary of the Treasury that was given light, this week it is the plan 
of a private individual that is spread out. But the man who 
speaks from private life is no less entitled to a hearing than he 
who speaks with the authority of official position, the mere lift- 
ing of a man to the head of the nation’s finances confers upon 
him no wisdom that makes him superior to his fellows, there may 
be wisdom, force in the plan of the non-office holder that is 
lacking in that of the official. 

That this is so of the plan of Mr. John C. Bullitt, a gentle- 
man of high standing before the Philadelphia bar, we are not 
prepared to say. It is as illogical as that of Mr. Gage, for while 
it recommends national currency contraction it urges bank -cur- 
rency expansion. That it is more courageous, more open, we 
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must admit, yet we are forced to the conclusion that Mr. Bullitt 
has no clear vision of the laws of finance and trade, or that, 
lawyer like, there is some ulterior purpose in his view that he 
deems it unwise to divulge. 

It must be said that the gold contractionists show, in gen- 
eral, a striking aversion to urging a remedy in accord with their 
diagnosis of our ills. They tell us that we are suffering from a 
superabundance of paper money, that our currency is redundant, 
that to put it on a solid basis we must cut it down by retiring the 
greenbacks and Treasury notes, that until we do this we will 
never be free from the danger of recurring drains on our stock of 
gold such as must threaten the stability of our monetary system. 
And if we persist on fixing our fortunes to a measure of value 
constantly growing dearer, this is doubtless so. If we want the 
dearest measure of value on the face of the globe we must have 
lower prices and the only way to get lower prices is to so con- 
tract our currency as to make it scarcer and hence dearer. 

But when the issue is thus presented in its simplest form, an 
issue between the rejection of the golden measure of value and 
the acceptance of lower prices, but few gold contractionists have 
the courage to accept it, to avow that the logical ending of the 
policy they advocate is the forcing of prices lower and lower, the 
transference of the property of debtors to their creditors. Thus 
driven the gold contractionists who so vehemently urge the retire- 
ment of our greenbacks and Treasury notes deny that any con- 
traction, any lowering of prices is intended. Then what becomes 
of the argument that our currency is redundant? But let us not 
press this point, for consistency must give place to expediency. 
And to avow a purpose to contract the currency and depres } 
money values so that the owners of debts might soon become the 
owners of the world would not be expedient for our gold con- 
tractionists. It would be quite the reverse, surely accomplish 
the defeat of any such plan. 

Therefore we should be not at all surprised that those who 
urge the retirement of our national currency should, declaring 
that no contraction, no lowering of prices is intended, urge the 
expansion of bank currency so that bank notes might take the 
place of national notes retired and no disturbance of values result. 
And yet a disturbance of values, and a pulling down of values 
to a lower grade is just what adherence to the gold standard 
demands. But, as we have said, there are few who have the 
courage to carry out their attacks on our currency system to this, 
the logical ending. And curiously enough one of the few metro- 
politan papers of the gold stripe which have the courage to avow 
the ultimate ending of adherence to the gold standard, is ardently 
opposed to the retirement of our greenback currency. This 
paper is the New York Suz. Bitter enmity of Mr. Cleveland 
and studied antagonism to anything suggested by him perhaps 
led the Suz to this position. At any rate, though the most 
obsequious, the most pronounced of all the organs of monopoly 
in that city of monopoly influence, New York, the Suz is stren- 
uously opposed to the arbitrary contraction of our greenbacks and 
Treasury notes. 

But to the credit of the Sw let it be said that it has the 
breadth to see and the candor to avow that whichis needed to 
firmly establish the gold standard, namely, contraction and lower 
prices. But urges the Sw: let that contraction be done with 
judgment, as demanded by experience, not arbitrarily. And to 
this end it demands that greenbacks or treasury notes when once 
redeemed in gold*should be locked up in the treasury until 
released by the depositing of gold in exchange. Then any 
demand for gold for export, would result in locking up an equal 
sum of currency in the Treasury and so forcing effectual contrac- 
tion and a lowering of prices. And this would go on until prices 
were made so low and money so dear that gold would not be 
drawn away from us, for gold only leaves us when it is dearer, 
when it will buy more elsewhere than here. If, says the Sun, 
greenbacks, etc., once redeemed in gold were kept locked up in 
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the Treasury until gold was deposited for their reissue and never 
reissued to meet the expenses of the government, the drain for 
gold for export would fall with full weight upon the banks 
whether they had to supply the gold or not. A drain for export 
would then mean a drain on the bank reserves and they would 
have to resort to defensive measures, have to so contract their 
credits and lower prices as to make gold dearer with us than else- 
where and so constrain our creditors to leave gold with us and 
take in preference our commodities. When the greenbacks re- 
deemed in gold are put back again into circulation to meet Treas- 
ury deficits there comes no contraction, no lowering of prices, no 
check to the export of gold. Soreasons the Sum, candidly asserts 
that the way to keep gold, is contraction and a lowering of prices, 
and sets out the advantages of pursuing contraction by locking up 
greenbacks, etc., in the Treasury, asserting that in this way the 
currency would be contracted to just the degree needed, that there 
would follow a lowering of prices just as drastic as required to 
check the export of gold but no more so. 

This evidences a conception of the laws of commerce and a 
candor that we are not accustomed to find among those who de- 
mand the retirement of our greenbacks and Treasury notes and 
who, being forced to acknowledge that such retirement would 
of itself mean contraction and falling prices, take fright at 
what they recommend or rather the effects of such acknowledg- 
ment on the masses of the people, and advocate the filling of the 
places to be made vacant by the.retirement of greenbacks, etc., 
with bank notes so that there need be no contraction. 

So Mr. Bullitt is only falling in line with the majority when 
he urges the retirement of our national currency and the substi- 
tution of bank paper. We venture no opinion as to whether he 
is one of those lacking in conception of the laws of commerce or 
one of those wanting in candor, in courage to divulge the ulti- 
mate end of his plan, which would certainly, if carried out, 
result not in the permanence of the gold standard, but in its over- 
throw, result in suspension of gold payments, the placing of the 
issue and control of the currency in the hands of the banks and 
thus make them the guardians over our measure of value with 
the power to make the dollar measure more of the products of 
man’s labor by contraction of the currency, or less by expansion, 
just as they saw fit. Mr. Bullitt was one of the prime movers in 
the organization of the national or gold Democratic party, he 
was one of the moving spirits in the Indianapolis Monetary Con- 
vention of January last, and we may safely assume thatjhis sug- 
gestions will carry weight with the Monetary Commission that is 
the outgrowth of that convention. So it is expedient to consider 
his suggestions. 

To begin with, he recommends the retirement of all our 
national paper currency, $800,000,000 or more of it by funding 
it into three per cent. gold bonds. Here we have proposed a 
doubling of our bonded debt and a very considerable addition to 
our interest charges. And all for what? That place shall be 
made for the substitution of bank currency. This currency, Mr. 
Bullitt suggests, the banks should be permitted to issue, without 
the deposit of any security, up to one and two-thirds times the 
amount of their capital, or such other amount as a Currency 
Board to be composed of the President, Secretary of the Treasury, 
Comptroller of the Currency, and a couple of bankers to be ap- 
pointed by the President might decide upon. As the capital of 
the national banks is now over $600,000,000, an issue of notes to 
an extent of one and two thirds times the capital would make 
provision for the issue of over $1,000,000,000 of bank currency. 

As Mr. Bullitt makes no mention of surplus, the following 
out of such a suggestion would be followed by a pretty scramble 
of those banks with small capital and large surplus to convert 
their surplus into capital. Such conversion would of course be 
followed by a further issue of bank notes, unless, indeed, the 
afore suggested Currency-Board should curtail the issues of all 
banks, or unless the banks, observing the obligation to pay their 
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notes in gold, and striving to maintain gold payments found it 
impossible to keep their notes afloat. 

Now from this control of the suggested Currency Board over 
the issue of bank notes it would seem that the government would 
still keep a control over the volume of currency by at least 
restricting expansion within certain limits. But not so at all 
under Mr. Bullitt’s plan for he further suggests not only that 
permission should be given the banks to increase their issues 
in times of ‘‘ unusual financial emergency,’’ an increase to be 
determined by the Currency Board, and which issues would be 
highly taxed so as to induce the banks to retire such notes when 
the emergency passed ; but that the issue of Clearing House cer- 
tificates and the use of them as money, the counting of them as 
a part of the bank reserves, should be legalized, which issues 
should be made independently of the Currency Board. So, in 
great degree, the banks could carry on expansion without check 
from the Currency Board and over contraction it seems that the 
Board would exercise no control at all. 

So the regulation of the volume of our currency and so of 
our measure of value would be left in large measure tothe banks, 
restrained by only one thing, the obligation to redeem their notes 
in gold that it is suggested should be imposed upon them. This 
obligation unobserved, thrust to one side, the banks would be 
quite unrestrained in their control over the volume of our cur- 
rency and in the exercise of the power to raise and depress 
prices that that control would give. And thrust aside this 
obligation, the banks surely would, for if they increased their 
issues as proposed to an even greater amount than the aggre- 
gate issues of national currency retired they could not meet such 
obligation. 

A requirement, as proposed, that the banks should hold a 
gold reserve of thirty per cent. of their note issues as security for 
such issues, one-half of such reserve to be deposited in the 
United States Treasury and one-half to be held in the vaults of 
the banks, would not insure the keeping of this obligation to 
redeem their notes at all times in gold. Expansion on the part 
of the banks would lead to gold exports, a depletion of the 
reserves held by the banks and end, after no very long time, in 
utter exhaustion of such reserves. And to prevent such exhaus- 
tion and consequent suspension of gold payments, what would 
the banks have to do? Obviously contract their note issues, 
make money dearer and prices lower and thus prevail upon our 
creditors to cease in their calls for gold. Our creditors will ever 
be willing to leave gold when gold is dearer here than elsewhere 
and the prices of the things they desire to consume lower. They 
will not be willing otherwise. And to so lower prices must 
ruin, bankrupt, a good part of our already impoverished debtors 
and thus leave the banks so loaded down with bad debts as to 
threaten their solvency. 

So, effort on the part of the banks to so contract their 
currency as to protect their gold holdings would threaten them 
with insolvency. They would be left to choose between suspen- 
sion of gold payments and threatened insolveifcy through the 
ruining of their debtors. They would promptly choose the 
former alternative, not as the lesser of two evils, but as the 
fulfilment of a desired end, namely, the gathering of the power 
to control the volume of our currency and so regulate our 
measure of value. 

And on top of this we have Mr. Bullitt’s final suggestion 
that ‘‘the system of Clearing House certificates adopted by the 
banks in large cities in times of panic should be legalized.”’ 
Here we have a grave slip, the rendering of an opinion by a gold 
contractionist and a leading member of the bar that the issues of 
Clearing House certificates heretofore made in times of panic 
have been illegal and without warrant of law. Now it is sug- 
gested that such issues be legalized and the control of the banks 
over our measure of value thus further strengthened. ‘There are 
Clearing House certificates, let it be said, that are known to the 
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law, the issue of which is authorized and which the banks have 
a right to count as part of the reserves they are required to keep 
by law, but these certificates represent specie or lawful money of 
the United States specially deposited by the banks with the 
Clearing House associations, of which they may be members, as 
security for such certificates. For certificates representing debts 
due to the banks and issued on security of deposits of Bills 
Receivable with the Clearing House associations, there is now 
absolutely no warrant and never has been, but these are the 
certificates that are used in times of panic and the issue of which 
it is now proposed to legalize. 

Indeed, the plan suggested by Mr. Bullitt is well calculated 
to guard over the interests of the banks without regard to the 
interests of the people, calculated to aid the speculative cliques 
behind the banks in levying exactions upon the masses of the 
people and put the producing classes more and more at the mercy 
of such cliques, make them more and more subject to despoilment. 

The consideration of such plans will be worrying work for a 
Republican Congress. That any plan yet put forward or that 
may be put forward will be approved by Congress is not at all 
likely, but perhaps our gold Democrats with their plans will 
succeed in splitting the Republican party. Let us be on guard 
to resist such plans, in readiness to take advantage of any party 
split. 


ON A FLEXIBLE CURRENCY. 


*I™ VER and anon our attention is directed to some plan for a 


flexible currency. The latest to attract comment is one 

that has often done duty before. It is brushed up by the 
president of the Great Northern Railway, Mr. James J. Hill, 
whose views will have an influence with many, merely because 
he happens to be the possessor of great wealth, if for nothing 
else. The plan that Mr. Hill reburnishes is nothing less than an 
issue of United States three per cent. bonds convertible on de- 
mand into Treasury notes bearing no interest and reconvertible 
into bonds at the pleasure of the holder. These bonds could be 
issued, it is suggested, to take up our greenback currency and 
Treasury notes, or so much thereof as the holders might be 
desirous of exchanging for bonds. 

In this way it is urged that a flexible currency would be 
secured, a currency that would expand in response to the require- 
ments of trade, fall off with any slackening of trade, for, it is 
said, when the need of more money in the channels of industry 
was felt, interest rates would rise and men would exchange their 
convertible bonds for currency, being able to gain a greater profit 
by loaning the currency than by drawing interest on the bonds, 
while when the demand for money slackened, interest rates 
would fall and men, finding no opportunity for the use of cur- 
rency so tempting as investment in United States bonds, would 
reconvert such notes back again into bonds. Much the same 
thing is aimed at by those who suggest that the banks should be 
permitted to issue an emergency currency subject to a tax of say 
five or six per cent., which tax, it is urged, would constrain the 
banks to retire such currency just as the urgent demand for it 
fell off, for as soon as interest rates fell below the rate of tax, the 
banks could not make a profit by the use of such currency. 

Now, an elastic currency that would expand with a grow- 
ing trade, with the industrial activities of a people, and their 
increased requirements at different seasons of the year when the 
exchange of products is most rapid and contract again at other 
seasons when the exchange of products is less active, and so, by 
regulating the volume of money in accord with the changing 
demands for it secure a stable measure of values, is something 
that would be most desirable. Stability of values is ever con- 
ducive to industry, for such stability eliminates the greatest ele- 
ment of risk in production and encourages men to undertake pro- 
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duction where there is a show of profit. On the other hand fluctu- 
ations in values must-discourage industry, for with such fluctua- 
tions the element of speculation enters into all industry, and 
when men see wealth accumulated through the channels of specu- 
lation with greater ease and with as great certainty as through 
the channels of industry, their energy is diverted from productive 
enterprises to speculative channels, and asa consequence industry 
suffers, the accumulation of wealth is retarded, for there is only 
one way for a people to gather weaith, that is by producing it. 
No wealth can be added to the world’s accumulations by the 
expenditure of any amount of energy in speculative channels, no 
wealth can be gathered by one man preying upon the fruits of 
other’s toil. On the contrary such appropriation of the products 
of others’ toil must retard the accumulation of wealth, for it must 
dishearten producers, discourage industry. The individual may 
thus gather riches, the people as a whole cannot. At best what 
one gains another loses. Nothing can be gained by robbing 
Peter to pay Paul. 

But when there has been a serious fall in prices the establish- 
ment of a stability of values, at the lower level, while conducive 
to industry cannot be expected to lead to the fullest industrial 
activity, for the conditions favorable to the most rapid advance- 
ment and production of wealth will be wanting. This for the 
reason that the increased burden of debts, the legacy of the fall 
in prices, will rest as a pall on all enterprise. Productive enter- 
prises bearing this debt will have to suffer a continuance of the 
appropriation by the creditor classes of an undue part of the wealth 
produced and rightly belonging to the producer, and this appro- 
priation of the products of other’s toil must weigh upon industry. 
Men will engage in production where there is a show of profit, 
but the enterprises, the establishments that will show this profit 
will be seriously diminished in number by the fact that the charges 
of the creditor against the earnings of such properties will be 
unduly large. Consequently properties that should yield a profit 
will yield none, and enterprises that should be active will remain 
in idleness. And this must continue until there is a readjustment 
of debts, or the debt burdened properties have passed into new 
hands and their capitalization reduced to the new order of things. 
And such readjustment is the work of years. 

Therefore, it is, that after a fall in prices that has dulled the 
industrial activities of a people, those activities can only be fully 
awakened by a rise in prices that will free such industries from 
the appropriation by the creditor classes of an undue share of 
the earnings of industry brought about by the fall in prices. 
Furthermore, a continuous rise in prices will wonderfully stimu- 
late production if that rise is not so rapid as to lead men to embark 
in schemes of speculation and inflation sure to end in collapse. 
To so inflate prices as to engender unrest, a discontent with the 
profits of industry, a spirit of speculation, is injurious, not bene- 
ficial; calculated to retard not promote progress. In short, 
honesty is the best policy. This is the lesson of the world’s 
history, it is the lesson of Christianity. 

Men get ahead fastest when they seek to do justice by one 
another, seek to help one another in the conquering of nature’s 
forces and do not waste their energies in despoiling one another. 
Nature is bountiful in her gifts, she is impartial in yielding up 
her wealth, she will be most bountiful in her gifts to that people 
that is the most deserving, that throws the greatest enterprise, 
the greatest energy into the working out of nature's laws. The 
bounty of nature is only measured by man’s ability to find the 
key or rather keys to her inexhaustible storehouses. The 
discovery of these keys is open to all. The key to each richer 
storehouse is more complicated than the last, yet easier to find, 
easier to manipulate. There are obstacles to the enjoyment of 
nature’s gifts, but no obstacles that cannot be removed. If we 
fail to surmount such obstacles, fail in our efforts to harness some 
force of nature it is because we go about the harnessing in a 
wrong way. Such obstacles will yield to intelligent effort. We 
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have harnessed the winds and the mechanical forces of water toa 
degree, we have harnessed the physical forces of water and the 
lightening, we learn to understand the forces of nature and as we 


‘ learn our power over nature, our ability to command her bounti- 


ful gifts, that ever appear to grow more bountiful the farther we 
progress, we gather, or should gather, to ourselves greater wealth, 
greater comforts, accelerate our advance along the road of 
civilization. 

To attain the command over nature’s resources, and so the 
road to wealth and progress and happiness, concerted, harmonious 
effort is demanded. And that harmonious effort can only come 
when men find it to their advantage to work not to despoil their 
neighbors, but to work in accord with them, when men find that 
the surest road to wealth is not through the despoilment of man- 
kind, but through honest toil; that energy applied to industry 
will yield better results than energy spent in an effort to get the 
best of one’s fellow-men. And this men will never find until an 
honest measure is devised for measuring the value of the products 
of their toil. Without such a measure, when cursed by a dishon- 
est measure subject to uncertain fluctuations, man will ever be 
uncertain of reaping the profits of his industry, the opportunities 
opened for the speculator to possess himself of those profits will 
be great, and then there will ever be a class of men who will make 
it their business to live not by the production of wealth, not by 
aiding in the distribution of wealth and making fair charges for 
their services, but by preying upon the fruits of others’ toil. 

And if this measure of value tends to steadily appreciate the 
evil will be manifold, for then the producer will invariably suffer, 
the non-producer as invariably gain. And if the non-producer 
succeeds in gathering to himself a greater share of the products 
of men’s labor, a lesser share must remain for division among the 
producers, the employer and wage earner, profits must be under- 
mined, wages must be cut, there will be bitterness engendered 
between employer and employed, more energy given to brooding 
over ills, to straightening out snarls, to finding work to do; less 
given to the unfolding of nature’s secrets, to the surmounting of 
the obstacles that must be surmounted before we can gather 
greater command over nature’s resources and accelerate our speed 
of progress. And so there will be halting rather than progress, 
stagnation rather than the accumulation of wealth. 

Hence the need of an honest measure of value, a meas- 
ure of value that will insure to the producer the enjoyment 
of the fruits of his toil, check speculation, discourage those 
who make it their business to despoil others by diminishing 
the opportunities for such despoilment, the opportunities of 
profit in such a business. Therefore a flexible currency 
that would expand and contract in response to the require- 
ments of trade, thus establish a fixed relation between the 
supply of and demand for money, and so secure a stable measure 
of value is much to be desired. But this much desired end can- 
not be attained by making the interest rate the guide to the 
demand for money. This for the reason that the quoted interest 
rates in the financial centers, and for loans upon undoubted 
security, are prone to be lowest when the highest rates are 
demanded for loans to those engaged in industrial pursuits. And 
then the demand for loans by those engaged in productive enter- 
prises will be smallest at the very time that money is scarcest and 
the need of it greatest as evidenced by low prices. 

So a flexible currency, the test for the expansion and con- 
traction of which was made the interest rate in the financial 
centers, would lead to anything but the desired ends. We would 
have greater uncertainty of values rather than less. The banks 
would reap the benefit, not the people. 

It is often remarked that at periods of the greatest industrial 
depression, when money is scarcest in the productive channels, 
consumption slackest and prices lowest there is almost sure to be a 
veritable plethora of money in the financial centers and low inter- 
est rates on government bonds and loans of the best character. 
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Now is this proof that there is too much money at such times, 
and would contraction help such condition? And contraction 
would follow if we had a flexible currency based on interest rates. 
Clearly such contraction would but aggravate the situation, for 
the seat of the trouble, of the very plethora of money in the 
financial centers at such times is to be found in the scarcity of 
money and the lowness of prices. It is when prices are low, 
industry unprofitable, production curtailed, that money piles up 
in the financial centers. It piles up for two reasons, first because 
producers find it unprofitable to use it in production ; second 
because the owners of this money hesitate to loan it upon proper- 
ties that show no profit. So it is that we have low interest rates 
on government bonds and high interest rates on loans to manu- 
facturing plants at one and the same time. And this despite the 
decreased demand fur money in productive enterprises. Interest 
rates go up because the supply is even smaller. 

Now, what is the remedy for sucha state? Clearly it is 
expansion not contraction, the putting of more money in the 
peoples’ pockets. This done, the demand for goods of all kinds 
will increase, prices commence to rise and then, as the business 
world becomes convinced that there is a basis for such rise in 
prices and that such rise is likely to continue, the whole aspect 
of things will undergoa striking change. Men with money will 
seek to invest it in the products of labor with a view of partici- 
pating in the expected rise. Money will thus be drawn away 
from the financial centers, be put in circulation in the industrial, 
and there will come a further rise in prices. Lines of production 
that showed only the prospect of loss before, will show a profit, 
industry will take on new life, enterprise be stimulated, producers 
will again be in the market for money to expand production. And 
production holding forth the promise of large profits, loaners of 
money will not be backward in making advances and glad to 
offer money at a lower rate of interest than they demanded 
on loans to such producers when their enterprises showed no 
profit. 

And so money would be drawn away from the financial 
centers, interest rates would then rise and then under a flexible 
currency system based on the interest rate, would come expan- 
sion. So we would have contraction under such a system when 
expansion was needed, we would have expansion at the very 
time when least needed, when not unlikely to lead to unwise 
inflation and unhealthy speculation. So a flexible currency of 
this kind would be a failure, a failure for all but the banks. To 
the banks it would be a source of great relief and profit ina 
squeeze. But what good would it be to the manufacturer when 
in dire need of money, to know that he could convert a govern- 
ment bond into Treasury notes? Not having the bond, this 
offer would avail him little. All he would have to get money 
upon would be his property, he would find men chary about loan- 
ing him money, asking high interest, and at the same time he 
would hear that money was so plentiful and interest so low that 
the banks were surrendering Treasury notes for conversion into 
bonds. He would be no better off than now, rather worse. And 
we judge he would soon come to the conclusion that a flexible 
currency was conceived for some other’s benefit, not his. 

But it must not be assumed that a flexible currency that would 
insure to us a stable measure of value, and confer benefit upon 
our producing classes is unattainable. But the test of the suffi- 
ciency or insufficiency of money must be made the general level 
of prices not the interest rate in financial centers. A fall in 
prices, as a whole, is infallible evidence that the demand for 
money is outrunning the supply, that money is growing dearer, 
that an increase in the supply of money is needed to restore the 
equilibrium. And a rise in prices shows just the reverse, though 
it does not of necessity follow that justice demands a contraction 
in the supply of money so as to prevent a further rise in prices. 
It certainly does not follow if such rise has has been preceded 
by a serious and sudden fall of prices. Following such a fall in 


THE AMERICAN. 








[November 13, 1897 
prices a rise in prices is not only sure to be beneficial, but just 
and equitable for all concerned. 

Of means for the control of the volume of currency so as to 
regulate it in accord with the general movement of prices or 
rather regulate the movement of prices and so establish a true 
flexible currency there are several that suggest themselves, but 
the one important thing that we should ever keep before us is 
that this control must be preserved in the hands of the govern- 
ment, that to surrender this control to the banks would be to 
surrender to them the guardianship over our measure of value, 
a surrender incompatible with the sovereignty of the nation, a 
surrender that would make the banks superior to people and 
government. 


WORDS OF WISDOM. 








Cannot rear a state. 


SHAR, craft and avarice 
—Emerson 


* ok 

‘‘All things come to him who waits,’’ is all very well if only 
we don’t start in to wait too soon. Plant the seed and wait for 
the harvest ; don’t wait to plant the seed. 

* OK 
* 

As all creation is evidently organized with a view to making 
people work, it follows that no one has so much care as the man 
who resolves not to take any. 

3K 


Nothing is more vexatious to an active and enterprising 
person than to be thrown into a state of entire idleness.—Harriet 
Beecher Stowe. 


Xk 


It is necessary to hope, though hope should be always delud- 
ed; for hope itself is happiness, and its frustrations, however 
frequent, are yet less dreadful than its extinction.—Dr. Johnson. 

* LK 
* 


Moreton Frewen, writing in the London 77mes: Your Paris 
correspondent has taught us that Paris is not France, and our 
gravest political danger to westward will have been evaded when 
your American correspondent has shown us, not only that New 
York is not America, but why New York is not America. At 
Washington he will have learned that to members of Congress 
and to Senators from west of the Ohio river New York is an island 
in the Atlantic ; that it may, indeed, be a little nearer to America 
than England, but hardly any dearer. 

* LK 


We are accustomed to see men deride what they do not 
understand, and snarl at the good and beautiful because it lies 
beyond their sympathy.—Goethe. 


+ * 


The readiest and surest way to get rid of censure is to cor- 
rect ourselves.—Demosthenes. 


* ok 


One thing ought to be aimed at by all men—that the interest 
of each, individually and collectively, should be the same ; for, 
if each should grasp at his individual interest, all human society 
would be dissolved.—Cizeero. 

ok 
Every fancy you consult, consult your purse first.—Fvanklin. 
Kk 


There is one wish ruling over all mankind, and it isa wish 
which is never in a single instance granted ; each man wishes 
to be his own master. It is a boy’s beatific vision, and it remains 
the grown-up man’s ruling passion to the last. But the fact is, 
life is a service the only question is, whom will we serve ?>—W. F. 


Faber. 


* ok 


Fear is not in the habit of speaking truth. When perfect 
sincerity is expected, perfect freedom must be allowed ; nor has 
any one who is apt to be angry when he hears the truth, any 
cause to wonder that he does not hear it.— 7ucitus. 
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BOOK REVIEWS. 


American Interest in South Africa. 


White Man’s Africa. By POULTNEY BIGELOW. Illustrated by R. Caton 
Woodville and from photographs. New York: Harper & Brothers 

From its title it might be supposed that this book has nothing 
of special interest for Americans as such, but this is not so. 
While the United States takes no part as a player in the game of 
grab going on in Africa, her influence and tactical bearing as a 
looker-on are much more important factors in shaping the future 
of all these nationalities than we are generally aware. Mr. Bige- 
low writes as an American of what he saw and learnt during his 
travels in what he calls the New England of Africa, where the 
white man has established self-governing communities. He has 
a keen eye and a practical judgment, which makes his always 
readable story better worth the reading than so many travel books 
which are only superficially interesting. Without attempting any 
formal treatment he manages to.give a sufficiently historical 
account of the rise of the famous South African republics, bright- 
ened by his graphic pictures, by pen, pencil and camera, of their 
head men, Paul Kruger, President Steyn of Orange Free State, 
and others, great and lowly, so that we get a capital impression 
of the countries, the mode of life, the character of the people, and 
a reliable insight into public opinion as it drifts towards a federa- 
tion not unlike our own. ‘The only drawback to the book, an 
unpardonable one in view of its general excellence, is the absence 
of an index. It abounds in facts, large and small, in simple but 
valuable statistics, and in touches which throw passing gleams of 
light on many points of great interest, but they cannot be referred 
to readily. 

Jameson’s raid, as the phrase goes for the South African 
Chartered Company’s contemptible failure at sneak burglary, is 
effectively dealt with in the opening chapter. The crime will 
never cease to be a blot on the escutcheon of, not Britain but the 
British Ministry and local officials. The author quotes from the 
diary of an English military surgeon whose distasteful duty it 
was to accompany the raiders. The tenor of its notes, which fill 
several pages, may be gathered from the doctor’s pithy confes- 
sion in conversing with Mr. Bigelow, ‘‘ we were nothing but 
pirates, and richly deserved hanging, everyone of us.’’ They 
were treated most generously by the victorious Boers, one of 
whom summed up the opinion of his people in assuring the author 
that the raid put the progress of the country back for quite three 
years. The grievances of the outlanders, which were made the 
sham excuse for the raid, are noticed hereafter. 

Mr. Bigelow’s amusing protraiture of President Kruger and 
his surroundings will always be good for reference, but ‘‘Oom 
Paul’’ has ceased to be the commanding personality he was two 
years ago. Not his advanced age, but the advance of broader 
political views among the Boers has made this change. He and 
his circle of officials are admittedly far behind the times. The 
patriarchal form of government is utterly unfit for a community 
of which the majority are aliens, but possess almost a monopoly 
of the qualities and the means that have made the Transvaal 
what it is. American enterprise figures largely in this develop- 
ment, and may have much to say in moulding the future of more 
than one of these nations in solution. The author and his 
camera made Kruger a familiar figure soon after the raid. The 
weakness of the ambitious reporter is disclosed in the author’s 
attempt at reading Kruger’s strong character by his weak face. 
Given a hero of any dimensions, his adorers will trace the 
unsuspected heroic in the commonest features. In Kruger’s 
homely face Mr. Bigelow saw the combined majestic lineaments 
of Oliver Cromwell, Abraham Lincoln and Benjamin Franklin, 
‘‘with a fragment of John Bright about the eyes.’’ It must 
have lain concealed somewhere behind, as elsewhere he tells us 
that ‘‘the eyes of Paul Kruger are close together and small, 
resembling those of a North American Indian.’’ A more unfor- 
tunate comparison there could not be, as the portrait of Bright 
that looks upon the writing of these words, and vivid memory 
of that unrivalled user of pure English compel us to state. The 
fact is that anything we fancy can be first put into, and then 
taken out from, any face or any bit of writing, if we are smitten 
by the petty vanity of displaying our superior insight. Kruger 
is neither more nor less than a typical Dutch-American settler, 
among whom, and their like the world over, there are thousands 
of identical Krugers—but ‘‘ born to blush unseen,’’ as unseen as 
his own have ever been. ! 

Mr. Bigelow shares ex-President Harrison’s condemnation 
of the present truly unpatriotic method by which so many 
American consulships are given to the wrong men. ‘‘ My first 














care on landing at Cape Town was to seek the American consul 
and renew my patriotic fervor by contact with the man on whose 
shoulders should rest the dignity of our country. To my chagrin 
I found that we had no consul, that for the time being American 
interests were cared for—and very well, too—by an English 
gentleman. I made inquiries of various people, and learned that 
in the memory of the oldest inhabitant of Cape Town such a 
thing as an American consul who could keep sober after twelve 
o’clock noon was too seldom known.’’ In his striking chapter 
on Natal, which he calls ‘‘a colonial paradise,’’ he gives an 
instructive sketch of the state of trade and the openings for a 
permanent extension of our already large exports, which, how- 
ever, are still only second in amount to those of England. He 
urges the development of American interests in these rapidly 
growing markets, and here he is forced to recur to the consul 
question. He has been struck, wherever he has travelled over 
the world, with ‘‘the absence of efficient American consuls. 
More striking, however, is the persistent presence of consuls so 
bad that they form a hindrance to American trade.’’ English 
importers complain of the difficulties our officials create to impede 
commercial relations between these and American importers. 
German and French consuls co-operate gladly, ‘‘ being well 
trained public servants, regard it as their chief duty to encourage 
the trade of their respective countries, but when (these English 
merchants) turned from them to the American consul, they found 
a person whom they either could not trust, or who, if he hap- 
pened to be honest, was ignorant. This is a scandal well known 
to American merchants, but they find it inexpedient to discuss it 
publicly, because a consul abroad, while he may have no power 
to do good, has often considerable opportunity for harm.’’ An 
indictment of this gravity, supported by general testimony, may 
better engage the attention of Congress than some popular topics 
of less moment to our practical interests and national prestige. 

The account of these colonies and independencies yields many 
texts for reflection. The steady but variegated process of sub- 
jugation and civilization of the natives, the queer signs of social 
progress and the panoramic view we get of nations in process of 
establishment are subjects full of living interest, but cannot be 
further noticed here. ‘The author, like others before him, was 
astounded at the advanced state of things in a country which is 
still widely fancied to be raw and half-savage. ‘‘ The literature 
on South Africa is more than abundant, and I have tried to read 
all of it. Perhaps I am the only writer on the subject who cheer- 
fully admits that he knows nothing of the subject.’’ In this 
confession lies the strength of this book, wide-ranging, clear- 
seeing, frank-spoken throughout. Praise and censure are distri- 
buted quite impartially, the Boers and the British come in for 
free shares of both and the reader feels he can trust the dispenser. 
‘*’That the Boer should to-day hate the Englishman is as absurd 
as if Dutch and English should quarrel on the banks of the Hud- 
son or Delaware.’’ The late unpleasantnesses were caused by 
the stupidity of British Cabinets, backed up by the stupidity of 
Boer officials of an antiquated pattern. Public-spirited reformers 
of the status of the American John Hays Hammond and Lionel 
Phillips were sentenced to be hanged, and then liberated on pay- 
ment of preposterous fines. Mr. Bigelow says that these reform 
prisoners—say nothing of their legal criminality—ought to have 
been publicly thanked by the Transvaal Republic for the good 
they strove to accomplish, and this, he assures us, is the senti- 
ment of all educated Boer patriots, who “‘ in their hearts are sick 
of a government that embodies the economic vices of the Middle 
Ages.’’ The author does not conceal his sympathy with the free 
trade doctrine. As the flag of Great Britain represents that 
principle it is perhaps with some bias that Mr. Bigelow looks to 
that flag as, for the immediate future at least, ‘‘the only flag 
strong enough and generous enough for our (which we take to 
mean our American) purposes. It guarantees life, liberty, and 
the pursuit of happiness to all within the sphere of its influence, 
and is, in short, the only flag which to-day makes possible our 
dream of a White Man’s Africa.’’ ‘These are the closing words 
of a book animated by the American spirit, bold enough to put a 
finger on the sore spot, and tell just where and how the United 
States can surely extend its sphere of world-influence, by doing 
this and undoing that. In this, as in writing an enjoyable 
travel-book, the author has done his country good service. 

UK 
Banking Systems and Bank Notes. 


Banking Systems of the World. By Witu..1aM MatTrHEews Hanpy. 
Chicago: Chas. H. Kerr & Co. $1. 


In the discussion over questions centering in our banking 





system the want of a compendium of information concerning 
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the banking systems of other nations is often felt. And, as it 
happens that our national banking system is unsatisfactory to 
bankers, students of economics and people alike, the demand for 
changes in the laws and regulations governing our national 
banks is irrepressible. So the discussion centering in our bank- 
ing system must grow, and as such discussion grows, information 
concerning the banking systems of foreign countries, and especially 
the conditions of note issue, will be more and more sought after. 
Therefore the need of a compilation of information in accessible 
form. The filling of this want has been the task undertaken by 
Mr. Handy. Unfortunately his work falls short of the mark. 
And so this want is yet to be filled. The work that will fill it is 
yet to be written. 

The aim of Mr. Handy ‘‘has been the presentation of what 
can be found nowhere else in compact form—an impartial state- 
ment of the conditions of note issue by the banks of the various 
countries of the world and an exhibit of the workings of their 
systems.’’ The aim is good, but it is not satisfactorily fulfilled. 
The work is, indeed, compact, but it has been compacted to its 
loss. Important matters that should be in it are left out, the 
compacting process has led to indefiniteness, to say nothing of 
inaccuracy, and a compendium that is unreliable is worse than 
useless. 

Then, too, we are promised an impartial statement, and we 
get a statement from the standpoint of the bullionist, who believes 
that gold is money by divine law and that paper money is not 
good money unless redeemable in gold. To insist upon looking 
upon gold as an invariable and honest measure of value and 
upon all money that does not keep a fixed value as compared to 
gold as dishonest cannot lead to impartiality of statement. 

If honest money is to be considered that which keeps an 
unchanged value as compared to the products of men’s labor, 
then paper money that is not redeemable in gold or silver, and 
that does not keep a fixed value as compared to gold or silver, 
may be perfectly honest. Gold may rise in value, and as a 
measure of value become one of increasing length. As such, it 
is a dishonest measure and the paper money that is attached to 
such gold by redemption must be equally dishonest. And what 
is true of gold may be true of silver, or of gold and silver 
together. Now, Mr. Handy has nothing to say about advant- 
ages of gold over silver as money, indeed he does not show any 
preference for gold monometallism over bimetallism, but he does 
insist that no money can be good that is not redeemable in coin, 
that paper money to be honest must fluctuate in value, that is in 
purchasing power, with coin. As a matter of fact the moment 
it so fluctuates it becomes dishonest. Money that fluctuates 
cannot be an honest measure of value. The honest measure is 
invariable and therefore the measure of values which fluctuates 
cannot be a just measure. 

We speak of depreciated paper money, but depreciated in 
what? Ingold. And our author speaks of such depreciation 
as an evil. Now, we are free to admit that a depreciated cur- 
rency, a currency that does injustice to creditors, forces them to 
take in payment from their debtors money of less value than the 
money loaned is dishonest, but the fact that a currency is depre- 
ciated in gold is no proof that it is actually depreciated, that is, 
depreciated in purchasing power. And the currency that has not 
depreciated in purchasing power is not dishonest, never mind 
how much it may be depreciated as measured by gold, for such 
depreciation is apparent, not real. In any change of the relative 
values between gold and paper currency when the paper currency 
keeps its purchasing power, it is the gold that is at fault, the 
gold that has changed in value not the currency. But the possi- 
bility of coin being the false and paper the true measure of value 
our author does not admit. 

Now, we are far from sounding the advantages of an irre- 
deemable bank currency. Such a currency would be the greatest 
of evils ; for, controlled by speculative interests, it would be 
regulated for the profit of those interests and the detriment of 
the public. It is desired by the banks but not by the people. 
The government, and the government alone, should issue money. 
Banks should not be permitted to issue paper money redeemable 
in gold or any other kind. It is not a proper banking function. 
It isa function of the sovereign power, the guarding over our 
measure of value, and one which cannot be safely delegated, least 
of allto interested parties who could greatly profit by regulating it 
so as to pay others in a light measure and require payment from 
others in a heavy measure. And this the speculative cliques 
directing our banks could do if the banks were permitted to issue 
and regulate the volume of an irredeemable paper currency. 
But to pass on. 

Macaulay once said that ‘‘in general nothing is less attrac- 
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tive than an epitome.’’ Mr. Handy’s effort at giving an epitome 
of the banking systems of the world is no exception to the general 
rule. He gives us a work that is tedious reading, and withal a 
compendium that is lacking in much and conveys not a little mis- 
information. And this detracts from the value of the whole. 
The reader knows not on what to rely. 

For instance, when we come to the American national bank- 
ing system, to which the second chapter is devoted, we have an 
epitome of the national bank act, an epitome that is carelessly 
done. We are told, on page 23, that ‘‘the act of June 20, 1874, 
abolished the original requirement of a lawful money reserve of 
15 per cent. on account of deposits, but provided for a redemp- 
tion fund of 5 per cent. to be kept in the Treasury at Washing- 
ton, the Treasury becoming the redemption agent.’’ Now, con- 
sidering such sentence is the first reference to a reserve fund 
against deposits or a redemption fund against circulation, it is 
quite indefinite enough. The befogged way in which this infor- 
mation is conveyed to us is, however, not that to which we desire 
to direct attention. We quote the sentence because it is quite the 
reverse of the truth. The act of June 20, 1874, did not abolish 
the reserve fund that the banks were required to hold against 
deposits, and which, by the way, was not 15 per cent. with all the 
banks ; it was 25 per cent. with the banks of sixteen of the larger 
cities known as reserve cities, and it did not establish a fund for 
the redemption of circulating notes. It simply authorized the 
banks to count the redemption fund which they were required to 
deposit in the Treasury at Washington, to an amount equal to 5 
per cent. of their circulating notes, as part of the reserve they 
were and are required to hold against deposits. 

Again, on page 27 we have sixteen cities named as reserve 
cities, and are told that the banks of those cities must at all times 
keep on hand a sum of money equal to 25 per cent. of their 
deposits. Now, excepting the banks of three of these cities, New 
York, Chicago and St. Louis, which are denominated as central 
reserve cities, the banks of the reserve cities do not have to do 
any such thing. They only have to keep a reserve of 12% per 
cent. in cash. The other half of the reserve they are required 
to keep they can keep on deposit with banks of the central 
reserve Cities. That there are such cities Mr. Handy seems to be 
oblivious. He is also oblivious to the fact that there are twenty- 
six, not sixteen, reserve cities. He names the original sixteen. 
He overlooks the amendment of March 3, 1887, to the national 
bank act, which provides that the Comptroller of the Currency 
may designate any city of over 50,000 inhabitants as a reserve 
city whenever three-fourths of the banks in such city may make 
application ; may designate any city of over 200 000 inhabitants as 
a central reserve city upon like application. When we find such 
oversights and such inaccuracies we do not feel like putting reli- 
ance on anything found in the book. It bears the earmarks of 
haste, haste, haste everywhere, of superficial study as preparation 
for its compilation. 

The compilation of information concerning the banking sys- 
tems of the world, prepared by our sundry Ministers to the dif- 
ferent nations of the world, with very differing ability, and given 
in the report of the Comptroller of the Currency, will be found 
more satisfactory reading, as unattractive as it is. 


KF 


The Evolution of Evolution. 


Darwin, and After Darwin. Post-Darwinian Questions, Isolation and 
Physiological Selection. By GEORGE JOHN RoMANES Edited by Prof. 
C. Lloyd Morgan. Chicago: Open Court Publishing Company. $1. 


What is Darwinism, or better, evolution, because this latter 
not only embraces the former but is far more comprehensive ? 
Not that man has descended from an ape, neither that he has 
ascended from one. What then, precisely, are we to understand 
by evolution? To state its meaning in the broadest sense, we 
might say that evolution is the law of the cosmos, that it is indeed 
cosmogony. But to define it more strictly and to what is com- 
monly conveyed to the mind by the use of the term, we can per- 
haps in a few words best express the meaning of evolution thus : 
The process of continuous change in organic nature, from a lower 
to a higher state, by which all existing forms of life have gradu- 
ally come to be what they now are, as a result of certain laws 
acting through the agency of natural forces which operate to 
evolve new forms out of preceding. Evolution does not neces- 
sarily imply that any form has descended from the nearest coex- 
isting form, but that it has descended from some common ancestral 
form, which, in the very conception of the theory, was more or 
less different from the present. 








November 13, 1897] 


And now, before proceeding to consider Dr. Romanes’ work 
in developing the theory and points it brings out of differences of 
opinion in regard to the methods by which evolution works—dif- 
ferences which might tend to raise doubt as to belief in its truth 
as a whole—let us avail of his own words, which completely 
meet and dispel any such doubts and so admirably state the 
present position of the doctrine. 


‘‘The noise of wrangling disputations . is apt to hide 

the solid unanimity that prevails with regard to all the larger and more 
fundamental questions, which were similarly the subjects of warfare in the 
past generation. Indeed what must strike us as the really signifi- 
cant fact is the astonishing unanimity which has been so rapidly attained 
with regard to matters of such immeasurable importance. Not 
only have all naturalists unequivocally embraced the doctrine of descent 
considered as a fact, but they have all as unequivocally embraced 
the theory of natural selection considered as a method. The only points 
with regard to which any difference of opinion still exists, have reference 
to the precise causation of that mighty stream of events which, under the 
name of organic evolution, we have now all learnt to accept as scientifi- 
cally demonstrated. But we may well hope that before another 
ten years shall have passed, even these still outstanding questions will have 
been finally settled ; and thus that within the limits of an ordinary lifetime 
the theory of organic evolution will have been founded and completed in 
all its parts, to stand forever in the world of men as at once the greatest 
achievement in the history of science, and the most splendid monument cf 
the nineteenth century.” 


As indicated in the sub-title, isolation and physiological 
selection and the parts they take in evolution, form the burden of 
this volume. Because of the place Dr. Romanes occupied among 
evolutionists his conclusions on these questions command the 
most serious consideration, but still more do they call for this 
because he regarded them as of the utmost importance, and ex- 
pended much earnest effort and thought to demonstrate their 
value as necessary factors in evolution. 

Dr. Romanes was particular to distinguish between mono- 
typic and polytypic evolution. He showed that to monotypic 
evolution, that is of a type, free intercrossing of the various 
members is no bar, no difficulty, that on the contrary it is 
through it that natural selection is most effective, but to polytypic 
evolution, that is of diverging varieties from a parent stem, inter- 
crossing would present an absolute bar. For polytypic evolution 
‘* prevention of intercrossing is an absolute necessity ’’; for mono- 
typic, ‘‘ permission of intercrossing is a necessity no less abso- 
lute.’’ Failure to thoroughly appreciate the differences between 
these two forms of evolution has been the cause of much diffi- 
culty. Darwin believed that natural selection alone is competent 
to effect not only evolution, but divergent evolution. From this 
Romanes, with Gulick, dissented. He recognized it as an all 
sufficient factor to produce evolution in the type, but could not 
regard it as being capable of producing divergent evolution, for 
the reason that interbreeding must constantly nullify individual 
variations and result in a constant ‘‘ blending into a common 
stock.’’ Therefore the importance of isolation, more the neces- 
sity, as otherwise the divergence in character which if preserved 
will become gradually more and more intensified and established, 
resulting ultimately in distinct species, will be lost through inter- 
crossing. 

Darwin recognized the necessity of cross infertility in main- 
taining specific characters, but he thought this arose from mor- 
phological modifications accompanying the advent of a new type, 
and not that it was the initial cause which produced such changes. 
Therefore a difficulty which he experienced in accounting for the 
origin of species by natural selection, is here overcome by the 
theory of physiological selection, which by opposing a barrier of 
cross infertility, or at least imperfect fertility between the diverging 
group and the parent form, isolates the former and so preserves 
the variation. Romanes did not, however, hold that physiological 
isolation is the only originating cause, but that in common areas, 
where other forms of isolation are non-existent, it is the prime 
factor in preserving variations and so establishing them as specific 
characters. He did not lose sight of varieties marked by differ- 
ences in color, form, etc., existing side by side with the parent 
form and freely intercrossing with it, and found an explanation 
of this in the fact that interbreeding prevents morphological 
changes, ‘‘ save those which have the power of so reacting on the 
reproductive system as to produce the physiological change,”’ 
which protects them ‘‘ against the full and adverse power of free 
intercrossing.’’ Dr. Romanes recognized sexual-psycological- 
selection as an effective form of isolation in the higher animals, 
where it is often sufficient by itself to preserve varietal differences. 

Natural selection and physiological selection work in unison. 
If natural selection avails of advantageous variations and develops 
them into specific differences, physiological selection plays the 
equally important part of conserving them by preventing their 
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loss through reversion to the parent type by intercrossing. If 
natural selection is the force working for evolution, physiological 


selection is the sustaining force. Where isolation is effected 
through other means than physiological selection, as where a 
species becomes separated by geographical barriers or is artificially 
separated as with domestic animals, morphological divergence 
can and does occur entirely independently of cross infertility. 
This Dr. Romanes regarded as a proof of the action of physiolo- 
gical selection in common areas. Much stress is put upon ‘‘ inde- 
pendent variability ’’ as a factor in the origin of new species. It 
rests on the principle that when a portion of a species is prevented 
from interbreeding with the rest, divergence of type must ulti- 
mately result, as the portion so isolated will possess different aver- 
age characters than the rest of the species, and by being isolated 
from the main body these will become intensified and a distinct 
type gradually evolved. 


MINOR MENTION. 


Some New Novels. 





An Open-Eyed Conspiracy. By W. D. HowELts. New York: Harper and 


Brothers. 
The Touchstone of Life. 
Stokes & Co. 75 cents. 
Sheilah McLeod. By Guy BooTuBy. 
The Cedar Star. By Mary E. MANN. 
$1.25. 


One American story, two English and one English Colonial. 
The proportion is not flattering to our fiction reading public. 
Insularity may be as much of a mistake on a continent as on an 
island, yet it has its patriotic side. The deep rooted mania for 
everything foreign to our environment can be cited as proof of 
the progressive instinct and just as forcefully it is evidence of 
stupidity, or prejudice, which is the same thing. If we try the 
difficult task of striking the golden mean we may get a verdict 
that amounts to little, but which leaves an uncomfortable im- 
pression. The novel reader, when we catch a fair average speci- 
men, proves to be an easily deluded weakling. In this respect— 
he (or, more likely, she) allows himself to be tickeled into read- 
ing, and perhaps into buying, his novel by its extrinsic attrac- 
tions, chiefly by artful allegations of what ‘‘ they say’’ about it. 
Judging by the average run of book paragraphs that reach the eye 
of the average reader, that gold fish is caught by remarkably simple 
bait. ‘‘ True,’’ he will reply, ‘‘ but how am I to test the in- 
trinsic merits of the new book unless I read it?’’ On which the 
discreet philosopher will deftly shift the subject to the nearest 
side-track, in the interests of the reader’s happiness and the pub- 
lisher’s prosperity. 

Mr. Howells entangles his reader’s curiosity from the start 
by the artless garrulity, which is one of the subtlest secrets of 
his art. The very title smacks of rustic simplicity,.and the sub- 
title, ‘‘ An Idyl of Saratoga,’’ prepares us for a quaintly pretty 
thing in the old ballad manner. How far Saratoga realizes the 
American Arcadie let its denizens decide. A sweet artlessness 
of speech seems to suggest a haze of primitive innocence in these 
Saratogan Colins and Chloes, through which peep out redeeming 
snatches of society slang that let us down Again to common 
earth. Mr. Howells can unwind a thin thread of silk from 
fancy’s reel as prettily as can be done by any little maid just 
through her schooling, but there are others of both sexes, his 
seniors and juniors, who can tangle it up into more exciting 
knots. Happily there are plenty who like both processes. — 

Before we open ‘‘ Zhe Touchstone of Life’’ we are biassed 
in its favor, so handy its shape and size, so individual in its suit 
of royal red, so well printed and illustrated. Some eighty thou- 
sand words in clear type, in the handy compass of six anda 
half by four inches, is no slight recommendation in advance for 
this book and its fellow, ‘‘ Shetlah McLeod.’’ It is a thoroughly 
interesting story of English life, opening with the arrival of a 
Cambridge student in London, and it introduces a university boat 
race with all the local color at command. An insight into Eng- 
lish journalism is given in the account of the starting of The 
New British Nation, which was to bring the millennium forth- 
with. In its way the story is.as good as any woman reader is 
likely to demand of a woman writer sketching the world of city 


men 


By ELtA MACMAHON. New York: Fred. A. 


Same publishers. 75 cents. 
New York: R. F. Fenno & Co 


Sheilah is the child heroine in the early pages and then she 
grows up, of the Back Blocks, a locality in South Western Queens. 
land, away in the antipodes. The story opens with a view of the 
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Wanamaker’s. 

Linoleums INLAID linoleums 

and pattern go 

Oil-cloths clear to the very 

the goods. Pretty 
as long as there is a piece of them. 
grades and styles of linoleum here 
for your choosing. One yard to four 
$I 50 a square yard. 

Oil-cloths run from 3 feet to 18 feet 
25c to $1 15 a square yard. Seventy- 
five patterns are on show. 

Heating Stoves Bats- ig 

P seem to be 

—gas and oil 

If yours won’t 

‘make up,’’ it’s small difference, for 

Gas Stoves, 21 in. high, 13 in. base, burns 
less than 2c worth of gas an hour, and 

$1.25 

Another style, not so high; nickel 
the match flame by proxy to the tubes. 
No fumbling. Burns 10 feet of gas an 
feet $1 25. 

Oil Heaters—hold a gallon of oil which 
claimed—but certainly good heaters. 
The $5.75 kind is $3 75 this year—here. 
halls—hold five quarts of oii. $6.85. 

Basement. 


und —just this: Color 
lowest strata of 
There are one hundred and twenty 
yards wide. Prices run from 4oc to 
in width and the prices range from 
Second floor, Market and Juniper. 
on bad terms 
with the weather. 
here are— 
is on sale today at 
trimmed ; has pilot-light which carries 
hour; claimed to heat a room Iox12 
will feed the flame for ten hours, so 
Large Oil Stoves, for society rooms and 
JOHN WANAMAKER. 





AKE MONEY! 


selling BEVERIDGE’S Automatic 


Cooker. Best cooking utensil. Foo 
Saves labor and 


can’t burn. No odor. 
fuel. Fits anystove. Agents wanted 
either sex. Good Pay. One lady sold 
2385 in one town. rite (P. O. 728). 
BEVERIDGE MFG.CO. Baltimore, Md. 
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Pimples, Wrinkles. Is fragrant and soothing. 
Send 50c. fora full size jar (if your drogsist 
hasn't it)and get ten times its cost in pleas- 
ure and satisfaction. Send stamp for free sample. 


FREDERICK F. INGRAM & CO., 
49 Tenth Street, DETROIT, MICH, | 
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Samoan Islands, and, incidentally, of a missionary type or two. 
The teller of this story is a young settler who owns a sheep 
farm and falls in love with Sheilah. The life out in those regions 
and the play of romance, for which there is ample room, can be 
studied either on the surface or below it at the reader’s taste, and 
the fact of the scene being pitched so far out of the beaten track 
will of itself be an attraction to many, though human nature, 
truly interpreted, knows no geographical changes. There are 
several illustrations. 

‘* The Cedar Star’’ takes us into clerical circles in an Eng- 
lish shire, where the local universe revolves around the luminary 
of the rectory. A good deal of wholesome religious sentiment, 
spiced with a little mild heresy and a few novelties of grammar, 
make the simple story attractive to a large class of readers who 
will enjoy it for its homelike qualities. The book is very nicely 
gotten up. 

ok 


How to Build a Home. 
& McClure. 


By Francis C. MOORE New York: Doubleday 


A more practical handbook for those about to build a house, 
or for renters, could not be desired. It gives information, guid- 
ance, criticism, and in a recapitulation sums up every conceivable 
detail that can crop up in the ticklish undertaking of building. 
The author is anexpert, but he draws freely on others in order 
that his reader may have the best advice upon everything. His 
aim is to enable the builder and owner to secure comfort, conven- 
ience, durability, economy and safety from fire. Plans, calcula- 
tions and forms of contract make this an exceptionally complete 
and valuable book. Its coveris curious, being a veneer of wood, 
as thin as paper. 

he 
* 
Klondike, a Manual for Gold Seekers. 
York: R. F. Fenno & Co. $1.25. 

The compiler frankly states that he claims little as original in 
this book, but he expeets it will prove really helpful to the adven- 
turer who shall take it with him to the Yukon river. This is a 
very reasonable expectation as Mr. Bramble, now on the editorial 
staff of the Engineering and Mining Journal, was formerly Crown 
Lands Surveyor inthe Dominion of Canada, and has hada goodly 
experience of mining in the Northwest. He says it has given 
him as much trouble to weed out false statements that have been 
going the rounds of the papers, as to select the sound ones. His 
book sets forth the realities of the miner’s life, the dangers of 
prospecting, of climate, and of the laws enforceable. Altogether 
this is the most substantial handbook of the kind that can be found 
by the prudent adventurer. 


By CHARLES A. BRAMBLE New 


Rk 


The Plant Baby and Its Friends By KatTE LOUISE BRowN. Boston: 


Silver, Burdett & Co. 48 cents. 


With many well executed and appropriate illustrations, this 
little book is offered as a guide to the study of nature for the use 
of children in kindergarten classes. The effort is to tell the story 
in conversational style, and here and there to draft the plants 
themselves into the service. Tocarry out this plan in a natural 
way is’no easy matter, and here the effort is often labored and 
sometimes far fetched. Digressions, not always very relevant, 
are introduced at intervals, probably with the purpose of better 
holding the attention of weary little tots. But all this quite aside, 
it does seem that the quick, active, inquiring, receptive child-mind 
could safely and easily assimilate a more substantial fare. 


PUBLICATIONS RECEIVED. 


By Neltje Blanchan, with introduction by John Bur- 
Pp. 234. New York: Doubleday 


BIRD NEIGHBORS. 
roughs and Fifty Colored Plates. 
& McClure Co §2. 


NATHANIEi, HAWTHORNE. Little Masterpieces. Edited by Bliss Perry. 
Pp. 192. New York: Doubleday & McClure Co. 300. 


WASHINGTON IRVING. Little Masterpieces. Edited by Bliss Perry. Pp 
201. New York: Doubleday & McClure Co, 3oc. 


TAKEN FROM LIFE. Verses and Pictures. Pp. 146. New York : Double- 


day & McClure Co. 75c. 


THE WEsT. Tales from McClure’s. 
McClure Co, 25¢. 

JASPER FarRFAx. By Margaret Holmes. 
Fenno & Co. $1.25. 


HOURS WITH THE GHosTs, or Nineteenth Century Witchcraft. By Henry 
Ridgely Evans. Pp. 302; illustrated. Chicago: Laird & Lee. $1. 


Pp. 195 New York: Doubleday & 


Pp. 319. New York: R. F. 











LATE HOURS. 


A woman in society is obliged to 
keep late hours. She must attend 
receptions and balls. She seldom 
allows herself a quiet evening at 
home. Her whole time is taken 
up in keeping engagements or en- 
tertaining at her own home. How 
often does she dress for a grand, 
formal occasion with throbbing 
brow and trembling hands. And 


when she returns in the ‘‘ wee sma’ 


” 


how often does she sink 
into her easy 
chair with a 
sigh of com. 
plete weari- 
ness. She is 
too nervous to 
sleep. Her 
cheeks are hot 
and feverish, 
yet she shiy- 
ers with the 
cold. ‘The 
cold, somber dawn is breaking ; 
everything looks dismal and dreary 
around her. Presently she falls in- 
to a sleep of perfect exhaustion. It 
is a sleep full of unpleasant dreams, 
and when she wakes it is only to 
find herself more tired, if possible, 
than before. If every society wo- 
man knew the value of Pe-ru-na at 
such a time, if they could realize 
the invigorating, strengthening 
effect that Pe-ru-na would have, 
how much misery could be avoided. 
If the weary housewife, with her 
ceaseless round of duties ; the over- 
worked school girl, anxious to 
graduate with high honors; the 
haggard clerks, working early and 
late for the necessaries of life, knew 
of Pe-ru-na and its wonderful re- 
cuperating powers, they would 
never be without it. Some of its 
many cures are well-nigh marvel- 
ous. 

Dr. Hartman, the compounder of 
Pe-ru-na, has written a book espe- 
cially for women, that will be sent 
free to any address for a short time. 
Address The Pe-ru-na Drug Manu- 
facturing Company, Columbus, 
Ohio. 

Ask your druggist for a free 
Pe-ru-na Almanac for 1898. 
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ABOUT BOOKS AND WRITERS. 





Anthony Hope Hawkins is the latest victim of the catch- 
penny craze which trades upon the vanity of weak-minded 
writers. The showman class are neither to be blamed nor criti- 
cised, it is their business to exhibit anybody or anything likeliest 
to stir the paying curiosity of the public. When we paid to see 
the wonderful Miss Biffin or her successors cut our silhouettes 
and write their autographs with their toes, being born without 
arms, we got full value for our money and the comfort of feeling 
we had somehow done an act of charity. The progress of enter- 
prise provides in these latter days for our alleged intellectual 
delectation occasional exhibits of more fortunate persons who 
with their own hands write pleasing things, the product often of 
others’ brains, but sometimes wholly of their own. When 
Dickens and Thackeray, thanks to the literary conditions of their 
period, caught the popular taste and fired their myriad readers 
with genuine curiosity of enthusiasm to see and hear them it was 
quite legitimate for them to gratify their public by mounting the 
platform. We cannot imagine Walter Scott turning amateur 
actor, nor Bulwer Lytton, nor George Eliot, nor Washington 
Irving, nor Hawthorne, but tastes deteriorate with the times. 

- 

When these greater writers lived the art and craft of machine- 
made popularity had not been discovered, at least not cultivated. 
And truly they were authors worth paying to see. Now a 
literary chick is no sooner hatched than his portrait is thrust 
before the public eye, and all his coming glory is discounted 
before his third book demonstrates the foolery of premature 
fame. ‘This has no special reference to the author of the ‘‘ Pris- 
oner of Zenda,’’ but it has a wide application. The puzzle for 
the onlooker is to divine the quality of the reasoning by which 
short-experienced story-tellers of ordinary talents persuade them- 
selves that the public of two nations are pining to listen to their 
readings. The egotism of it more surely keeps people away 
than its fascination wins their money. When the best English 
writers have been tempted to make a market of their names in 
this way among us they have encountered pecuniary failure and 
the shame of having blundered through greed. Conan Doyle 
was a heavy loser by his recent lecture tour, and by this time 
has learned that cheapening oneself often cheapens one’s book- 
market afterwards. Herbert Spencer, Henry M. Stanley, Matthew 
Arnold and other good men have had the same tale to tell. 

KK 


Nansen is in a different category, but it is cruel on Anthony 
Hope or any mere fictionist of the day to suggest a comparison 
between the deeds of Nansen and their little literary flutterings. 
Take now another point of view. Suppose there really was a 
strong public curiosity to see these embryo geniuses, and sup- 
pose their picked pieces were worth paying a dollar to listen to 
when a dime will buy the whole book—for they quickly reach 
the second-hand stall—is there not a faint suspicion of take-in 
when the author turns out to be anything but what we under- 
stand by a ‘‘reader’’? Few indeed of these English and Scotch 
ducklings whom we accept as swans have the gift of racy or 
sympathetic speech, however richly they may write. Dickens 
was a born actor, and for those unable to conceive characters as 
they read the aid of such arts as he had no doubt comes in 
handy. ‘Thackeray had a quiet knack in humor and pathos and 
was enjoyable because quite natural. We do not recall any 
other novelist who, as a reader, was worth crossing the street to 
hear. Strange as it may sound, the only authors to whom we 
have listened with perfect delight were two old men whose days 
ended in poverty and public neglect. The best, as a fine natural 
elocutionist, was the much maligned Martin Farquhar Tupper ; 
the other was Madison Morton, the author of the immortal 
‘* Box and Cox.’’ 

* 

The Hesperian, edited by A. N. De Menil, St. Louis, is the 
really good Western magazine of which we had a good word 
to say in noticing a preceding number. Besides poetry of high 
merit the current quarterly number contains excellent articles 
upon ‘‘ The Strength of Antonio,’’ ‘‘ England and Egypt in 
the Soudan,’’ and a generous appreciation of Jean Ingelow. 
In a wayside note exception appears to be taken to a sen- 
in which this country is 
likened to the parlor floor of Dickens’ heaven, in which he still 
receives more homage than from hisown country. The Hesperian 
asks: ‘‘For how long yet? During the past twenty-five years 
he has been steadily losing ground in the United States. There 
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are not two sets of his works sold to-day where there were half a 
dozen in the sixties and seventies.’’ This may be so; it would 
speak well for popular taste, but perhaps it is not so certainly 
true. Allowing for the flood of new writers, for the dying out 
of Dickens’ types, and for the competition of other styles and 
subjects in fiction it is probable that Dickens still more than holds 
his own, though many editions are bought to give away rather 
than to be read by the buyer. The //esfertan well deserves to 
be bought, read, and preserved by its Western public. 
* 
xx 

Among the great authors who had hard work to get their 
manuscript accepted by a publisher was Jane Austen, who, as a 
delineator of manners and character, was ranked next to Shakes- 
peare by Tennyson, and of whose works Macaulay said: ‘‘ There 
are in the world no compositions which approach nearer to per- 
fection.’’ Yet, according to Goldwin Smith, the first publisher 
to whom ‘‘ Pride and Prejudice’’ was offered, returned it by the 
next post, and ‘‘ Northanger Abbey ’’ was sold for £10 to a pub- 
lisher, who, after keeping it for several years, was glad to sell it 
back to the author for the same sum. 


* 
RK 


The life of Tennyson, by his son, is being exploited in fine 
style by the newspapers that ‘‘ review ’’ books by disembowelling 
them. The trick saves the public time and money, and as the 
good of all is the good of each, neither publisher nor author, 
being virtuous citizens, can feel any objection to their loaf being 
distributed in slices and crumbs. ‘Tennyson used to believe he 
had had a hard time of it till his mid-age, but the world does not 
really owe even its pet poet a lackadaisical, lordly, living. If it 
owes one at all it can scarcely be more than a pauper living and 
Tennyson had much better luck than that, though he did have to 
postpone his marriage ten years for shortness of means to ensure 
unfailing nectar and ambrosia. Happy would it have been for 
the sons of the poets if their fathers had never been able to raise 
the marriage license fee. No poet’s life, or very, very few, would 
be worth printing if deferred twenty years, and it needs that 
interval at the least rightly to gauge his importance. Tenny- 
son’s life, like his poetry, was too placid, to richly endowed, to 
stir our spirit as the struggle of genius with adversity can stir it. 


A volume from the hand of the Hon. Mrs. Maxwell Scott, of 
Abbotsford, announced by the Macmillan Company, is ‘‘ The 
Making of Abbotsford, and Incidents in Scottish History.’’ 
Mrs. Scott is a great granddaughter of Sir Walter, and has 
inherited his love for the latter medizeval history of his native 
land. 

F% 

The recent crusade in the South against alleged ‘‘ inaccurate 
and costly text-books’’ has resulted in the formation of a 
‘* school-book congress.’’ Its session is being held in Nashville 
in connection with the exposition. Southerns have long com- 
plained of discrimination against their section by writers and pub- 
lishers of text-books. A plan is to be presented to the convention 
for the co-operative publication of books ata greatly reduced cost. 


** 2k 


The royal British antiquarian and archzological societies 
have lodged a protest with Lord Salisbury against the peculiar 
form of prison labor in Egypt since the Khedive’s penitentiaries 
and jails have been under English management. It seems that 
the convicts, of whom there are 1,200 in the Jourah Prison alone, 
are employed in manufacturing bogus antiques, for which there 
is reported to be a large market, especially in America. The 
petitioners declare that the forgeries are so clever as to be scarcely 
distinguishable from the real article. 

* 

Frank A. Munsey announces a series of reprints of popular 
books by standard writers—each volume to contain about 150 
pages—to retail at two cents a volume. He also announces a 
new periodical, 7he Quaker, for twenty cents a year. 


FF 


A year ago the Jewish Publication Society of America offered 
a prize of $1,000 for the best story relating to a Jewish subject 
suited to young readers. The competition was not limited to 
Jews, and although twenty-seven stories were submitted, the 
committee has deeided not to award the prize, because no story of 
Jewish interest suited to young readers and satisfactory to the 
judges was found among the number. 
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